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have ariſen to the Publick, and the Old Proprietors of the South- 
Sea Stock by it. R | P. 1 


If. Contains the Scheme as firſt ſhew'd to the Court of Directors, 
by Order of Mr. Aiflabie ; together with the ſeveral Propoſals 
reſpectiveh made by the South-Sea Company and Bank of 
England, to the Honourable Houſe of Commons. 16 


Ul. 4 dccount of the ſeveral Subſcriptions, and the Motives upon 
which they were made. 20 
IV. Contains an Account of the Loans on Stock, and Subſcriptions, 


and of the Powers given by the General Court of Directors for J. 
ſuch Loans; With Anſwers to the Objeftions concerning the ſame. 2 5 


V. Of the Cauſes which contributed ta the Extravagant Riſe of 
Stoch, and the Loſſes and Misfortunes, which enſued. 29 


VI. Some Conſiderations on the Charge laid againſt the late Directors, 
in the Bill for taking away their Eſtates, as it was firſt brought 
into the Houſe of Commons; and upon ſome of the Reſolu- 
tions of that Fiouſe, and feveral Paſſapes in the Reports of the 
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INTRODUCTION. 


18 would not be agreeable to the Defign of the following Nar- 
rative, to detain the Reader long with any Diſcourſe, Introducto- 
ry to it. | | 


F 0 R, as the Obſervations which naturally ariſe from it, will be 
eafily deducible by every Fudicious and Impartial Perſon ; ſince 


| the whole conſiſts of Proofs and Evidences entirely grounded on 


Truth, which can neither be counterfeited nor contradicted: ſo like- 
wiſe for the ſame Reaſon, it will be.needleſs to begin with an Ex- 
cuſe for the Publication, becauſe Matters of Fact thus ſupported 
will be a better Hpolegy, than Wit can invent, or 9 83557 


no. 


5 | 

7 EE Reader is deſired to take Notice, That where the Term 
Directors is #s'd, it is generally to be underſtood of all thoſe Perſons 
whoſe Eſtates are by Aft of Parliament veſted in the Truſtees. 


"AND in the Calculations, odd Sums and Fraftional Parts 
are purpoſely omitred, to avoid « multiplicity of Figures, and to 
render the whole more perſpicuous and intelligible to all Capaci- 
ties. | 8 \ 
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A TRUE . 


6: F574 TE 


or THE 


SOUTHSEASCHEMB, 


As it Was fir form d. 6. 
SECTION 1 


Contdins the Scheme and Advantages thereof to the Publick, 
as firſt ſhewn to Earl Stanhope, and as alter d according to 
his Direction, communicated to Mr. Aiſlabie; With the Me- 
thod then propos'd for its Execution. And the Advantages 
which would have ariſen to the Publick, and the via Proprietors 


f the South Ser, Seck 71 it. 


H E following Scheme ak Heads of the Advanta es thereof, were 
[ ſewn to the late Earl Stanhope, at his own Req out the mid- 


dle of November 1719: viz. 


1 


A SCHEME for 8 the Publick Credit, and for à certain Redu- 


dion of the Intereſt of the whole Debt of the Nation to 4 per Cent. per 


Ann. at the end of Seven Tears, from Midſummer 1720. and to be from 
thenceforth redeemable by Parliament, on one Years. Notice, either in 
the whole or in Parcels, 
or even to Sink the moſt burthenſome Funds. And to reduce the ſevera 
Branches of the Cuſtoms, Exciſe, &c. into one entire Dy of Cufoms, Ex- 


ciſe, &c. 
IT 1s PRO OSR, 


That the Parliament empower the King, or Lords of the „ Triakin 
treat and agree with the Bank of England, EafIndia and South-Sea 
panies jointly, or with any of them | ſeparate y for the — the 0 


Reduction on the following Terms, vix. 


Fi 1 That the Company or Companies with whom wen A 
ſhall be made, may, by Purchaſe, Subſcription, or paying off any of = 
Redeemable Debts ( except Exchequer-Bil ) as well thoſe'at 4 per Cent. 
Ann. as thoſe at 5 per Cent. per Ann, take them into the Joint-Stock of 0 


ſaid Company or Companies. 


Alſo for rendr ing it practicable, to Alter, Change; 
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Aud atfo ily „FFF valaytary conſent of ha Fro 
pri thereof, (and without any Compulſon on them) take into the Jeint- 
Stock of ſuch Company or Companies; all or any of the (preſent) unre- 


deemable Debts. * 1 | 
Secondly, That for all ſuch of the faid Debts, for which the principal is 


repayable, there ſhall be 100 J. added to the Capital-Stock, for every ſuch 
Tool. taken inta the ſaid 5 b 


a mpany or Companies. | 

Thirdly, That till Miſunmer 172. the Company or Companies, into 
which ſuch Debts ſhall be admitted, ſhall have a Iike Intereſt or Annuity 
as the Debts ſo taken in were entituled untq; to be paid out of the Funds 
appropriated by Parliament to thoſe Debts. © 3 18 | 

Fabrthlyy' As * the Annwities for 99 M s, or Terms granted to make up 
99 Years; mat br every 5 U pet Aus. takey ined the ſai _— 5 of 
panies; ſuch n or Companies to have a like Anmity t um- 
mer 1727. and alſo to have 100 l. added to their Capital- Stock, being after 
the rate of 20 Years purchaſe. 

Fiſthly, As u the 91. pex C to de ef 
ſo that the ſaid Company or Companies into which they ſhalt be taken, 
ſhalt for every 5 l. po, Anx. taken in, have 55 l. added to their Capital, and 
21, 15 s. per Ann. till Midſummer 1727. being after the rate of 5 H per 
Cent. per Ann. . | Cay = Ta ft. ©, 

Sixthly, As to the reſidue ot the Lottevy 1710. they to be eſtimated at 
11 Tears Purchaſe for the laſt 23 Years, ſo that the Company or Companies 
into which they ſhall be taken, ſhall, for every 5.1. per Ann. taken in, 
have 35 l. added to their Capital-Stock; and 21. 355. per Ann. till Mid- 
ſummer 172 Aug after the rate of 5 1. per Cent. per Anu. Wg 

Seventhly That whereas, by thus taking thoſe Debts into the Companies, 
the Charges of paying them in the manner they are now paid, will be 
ſaved by the Publick: but the Charges of the Companies who take them 
in will be increas'd: It may not be unreaſonable to allow thoſe Companies 
towards Charges, ſo much as the Publick ſave thereby. 3 

Eigbtbiy, That the Annnity as well for the preſent as the increafed Stock 
of ſuch Company or Companies, as ſhall fo take in any of the ſaid Debts 
ſhall from 2 ter Midfummer, 1727. le reduced to 4 l. per Cent per Aun. an . 
be from thenceforth redeemable by Parliament on a Tears Notice, by not leſs 
than Oue Million at a time: But ſuch Company or Companies to have as 
well their preſent as increas'd Allowance for Charges of Management, &c. 
contimied from Midſummer 1727. until their Funds be redeemed by Par- 
liament as above. | bg 7% Fo” 
-Ninthly, That the Annuities to the Company or Companies for their 
increaſed Stock, be 2 e to them Weekly at the Exchequer, as thoſe 
Companies preſent Annuities are payable — 3 


. 
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HZ ADS of ADVANTAGES to the Publick, by he 

Scheme for advancing the Publick Credit, and reducing the Inte- 
- of the whole Debt of the Nation to 4 per Cent. Shewn to 
Eur Stanhope ; together with the Scheme. 


J E in the Scheme the chree Companies are indifferently men- 
ather 


tion'd, yet for that the South-Sea Company have the honour of the 

for their Governor ; and have by much a larger Capital than both the 

ner. Companies, and are capable of ſame Undertakings herein after men- 
tipned, which the other two Companies are not; fox {everal other 
Reaſons they are like to be fond the moſt proper ta enter into this Agree- 


ment. Nevertheleſs, it is intended in the Execution of the Scheme, to 


bring into the Reduction the Funds of the Bank and Eaſt-India * on 
8 erms 


| they t6 be eſtimated at 41 Years purchaſe, 
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Erms greatly to their Abantagr. From-whenge the following, Advantages 


wall alfa flow to the Publick. 30 Vun ot 40 4OMIVES dt N bei 
Firſt, There will he a Certainty ſo far as this Scheme takes place, (which; 
can hardly-fail in apy: confiderable degree :) That at Midſummer 172 all: 


the 3 per Cent. mahle Funds Uthe Hauk and Eaf-India Funds notlex - 
cepted) will be reduced to 4 l. per Cent. per Ann. os . 
Secondly, That the Annuities which are now unredeemable, will not only 
hang = name but will alfa at Mid/ummer 1727. be actually reduced 
one part. 5 | r Aft Sni! 20 ft Voit to.) 
pon theſe two Heads there will after Midſummer 172 be ſaved to 
dhe Publick near per Ann. 500, ol. att 2:91 
Therdly, This Scheme will reduce the whole Debt of the Nation to the 
Heads o Denominat ions of only theſe: three Companies, and the whole pub-: 
lick Credit will be greatly advanced; Not only by the Method of executing; 
it, but likewiſe, for that People will have only one of theſe three Compa- 
nies to lay out their Money in ; for it will keep as it werte the Waters in a 
narrow and conſequently deeper Channel, whereas the variety of Funda 
are like fo many Streams running out of one River, which weaken the 
main Current, ' | OY U ad 10! In al inge 
Fourthly, And the Advancement of Publick Credit in time of War; 
gives Spirit to our Friends, and Diſcouragement to our Enemies; ſome of 
whoſe Attempts ſeem to have chiefly aimed at diſtreſſing us in, and ſinking 
of our publick Credit, rap] 
Fifthly, If the Circumſtances of Times favour the Reduction of Intereſt 
to 3 per Cent. or lower; ſuch Reduction is eaſier Efe#ed in One, Two or Three 
Companies, where the Vote or Order of a General Court binds all the Mem- 
bers: Than as thoſe Debts as well redeemable as unredeemable now ſtand, 
that every, Individuals Conſent is neceſſary ; and as many as pleaſe muſt 
have the Power and Liberty to comply, or not comply. - 
_ Sixthly, The more favourable times prove for Redud ion of Intereſt, the 
moe will the price of unredeemable Annuities advance; and fo will caſt 
the Publick the more to redeem them, and perhaps not able to effect it at all 
if not done now. : 4101150.) for 
Seventhly, The Debts being thus taken into the Huth - Sea Company, they 
will be more able to aſſiſt the Government with a large Sam of Money on 
any Exigency, and at a low Intereſt; ſo that the Government will ſcarce 


* 


ever need to pay more than two, or at moſt three per Cent, on the Land- 


Tax and Malt. W 1 69 
Eigbtbly, Whenever it ſhall be found for the Benefit of the Publick to 


_ alter or change, or even to ſink any of the moſt burthenſome Funds; the ſame 


may be done by Parliament, with the Conſent of the General Court of 


that Company, entitled to thoſe Funds, without any 3 of Violation 
of Property, which Conſent cannot be had while the 
dividuals. 


operty is in In- 
Nintbly, Whereas by reaſon of the variety of Debts, the Duties of Cu- 
Poms, Exciſe, Salt, Stamps, Leather, &c. are divided into ſeveral Branches, 


and differently appropriated, and diſtinct Accounts kept of each Branch, to 


the great Charge of the publick, and great Difficulty and Intricacy. to the Pay- 
ers (eſpecially to the Merchants in the Cuffoms); by this Scheme the 
Duties of Cuſtomt, Exci, e, &c. may be reduced into one Duty of Cuſtoms, 
Exei ſo, &c. to the great Eaſe of the Merchants, Cc. and will faus 100 

Publick a conſiderabls Sum yearly in the Management of thoſe Duties. 
Texthly, Foraſmuch as nothing can tend more to the Glory of the Ring, 
and the honour and advantage of the Nation, and ballancing the great things 
done and doing in a neighbouring Kingdom; nor ſo effectually ſtop the 
Mouths of all Oppoſers of His Majeſty's Meaſures, than that His Majeſty 
make uſe of the Opportunity of the preſent War with Spain to obtain for 
his Subjects Settlements, and thereby feture to them a Trude in the 2 
as 
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Seas, or other parts of the Spaniſh-Weſt-Indies; And for that no Money 
rais'd by the Savings or Reductions of any of the preſent Funds, can be ap- 


plied to the current Service: And that there will be no Uſe for any Mo- 


ney that ſhall be rais'd by ſuch Savings or Reductions to pay off any of the 
publick Debts, till the Expiration of the term of | Years. propos d to be 


» 


granted by this Scheme. 


It is further propos d, That if all theſe Debts are taken into the South-Sea 
Company, they may be obliged to furniſh 1,500,000 l. if requiſite, to- 
_ wards the Charge of making ſuch Settlements: His Majeſty lending them 
a ſufficient number of his Ships of War for that purpoſe, and the Company 
out of the ſaid 1, 500, ooo I. to pay for the Manning and Victualling them; 
and alſo to pay for ſuch Tranſports and Troops as ſhall be employed in this 
Service, not exceeding the ſaid 1,500,000 J. And if any Places or Settle- 
ments ſhall be taten by Means thereof in the Nort h- Sea, in the Spaniſh Ve ſt- 
Indies, the South- Sea Company to have the like Property in them, and in 
all the Captures as they now have a right to by Act of Parliament, if made 
or taken within the Limits of their Charter. And in Caſe of a Peace with 
Spain before any Expedition be undertaken, the Company to pay the ſaid 
1,500, ooo l. to the Publick, at the end of Seven Years Term, propoſed to 
be granted to them; or by 500,00 I. per Ann. during the laſt three Years, 
which makes it about equal, as if the Term of the ſaid Company was not en- 
larged. | : 775 | 
And foraſmuch as it cannot be donbted, that upon making a Peace with 
Spain, His Majeſty will take care that the  South-Seza-Company have the 
Aſiento reftored to them; and upon a much better foot than it was. It will 
be a very great Encouragement to the Riſe of the Stock of the Sonth-Sea- 
Company, and ſo facilitate the Scheme if the ſole Trade to Africa be 
granted them, -although they pay the African Company a reaſonable Confide- 
ration for their Forts, Settlements and Intereſt; and alſo to my Lord Tar- 
mouth, for the Grant he has from the Crown of the Mines of Gold and Silver 
in that Country : And a Company, with ſo great a Stock as this Company 
will have, are the moſt likely, not only to recover and preſerve the Negroes 
Trade to this 'Kingdom, on which all our Plantations entircly depend, and 
clear that Coaſt of the Pirates; But that they will likewiſe be able to pene- 
trate- into the Continent of Africa, and thereby diſcover many of the rich 
Gold Mines which unqueſtionably ate therein; Whereby as great Treaſures 
may in time be brought into this Nation, as are to the Spaniards from the 
Weſt-Indies, or to the Portugueſe from Brazil. 


WHEN theſe Papers were ſhew'd to Earl Stanbope, his Lordſhip declared 
his Approbation of bringing all the Funds into one Corporation; and thought 
the Scheme was fitteſt to be executed by the South · Sea · Company; but judged 
it not adviſable to make the taking in of the Bank any part of the 17 opoſal, 
leaſt what was intended for their Advantage, might be otherwiſe taken 
by them, and ſo create an Oppoſition ; His Lordſhip eſteeming it beſt, 
that the Propoſition of coming into it ſhould ariſe from themſelves, it they 
ſhould be diſpos'd thereto, and directed the Scheme to be alter'd accordingly. 
His Lordſhip did alſo declare his Opinion in favour of granting the South. 
Sea-Company the ſole Trade to Africa, but did not approve of the attempt- 
ing Settlements in the South-Seas. And inſtead thereof, deſired it might be 
conſidered what Money the South-Se&Company could advance to the Pub- 
lick, for this Liberty of enlarging their Capital-Stock. 


Earl Staxbope, ſometime after the Scheme was ſhew'd him, acquainted 
Mr. Ai ſſabie then Chancellor of the Exchequer therewith, who ſent Mr, Knight 
to 
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to the Perſon who had ſhewn the ſame to his Lordſhip; to deſire him td 
communicate the Scheme to him, who with Mr; _— attended Mr. Aiſlabie, 
and ſnew d him the Scheme as then alter'd by Earl Staxhop#'s Directions, and 
is as follows, viz: 


. 


A SCHEME fhr gaining to the Publick 3,500,000 I. Paying off 
the Funds o Jy Bank al but their Original Fund of A. J. 
per Ann. Furniſhing a large Sum annually on the Land-Tax and 
Malt, without Intereſt; and the reſt at a low Intereſt. Alſo for 
rendring it 2 to alter, change, or even ſink the moſt bur- 
thenſome Funds, and alſo to reduce the ſeveral Branches of Cu- 


ſtoms, Exciſe, & c. into one entire Duty of Cuſtoms, Exciſe, &c. 
And likewiſe to advance the Publick Credit. 


IT is PROrOSs Rp, 


| That the S. S. Company may give the Publick 3,500,000 l. for the follows 
ing Advantages, viz. | | 

Firſt, That the ſaid Company may by Purchaſe, Subſcription, or paying 
off any of the Redeemable Debts (except Excheguer-Bills) as well thoſe at 
4 l. per Cent. as thoſe at 51. per Cent. — Aun. take them into the Joint - 
Ap! of that Company; and may likewiſe (if the Eaft-India-Company 
will conſent thereto) take into the ſaid Company their Capital Fund. 

And that the ſaid Company may alſo by Purchaſe, Subſcription, or other 
voluntary Conſent of the Proprietors thereof (and without any Compulſion on 
them) take into the Joint: Stock of that Company, all or any of the An- 
nuities for 99 Years, or Terms granted to make up 99 Years; and alſo the 
reſidue of Lottery 1710. 5 | 

Secondly, That, for all the ſaid Redeemable Debts, there ſhall be 100 l. 
added to the Capital-Stock of the ſaid Company for every 100 1. ſo taken 
in; and the like Annuity to the ſaid Companies Annuity as is now payable 
for Hep Debts, to be paid out of the Funds appropriated to thoſe 
Debts. | | | 

Thirdly, That, if the Faſt- India Company ſhall ſubſcribe their Capital- 
Stock into the S. S. Company; the S. S. Company may have the like Sum 
added to their Capital, and the like Annuity to their preſent Annuity, as 
the Eaſt- India Companies preſent Capital and Annuity is. 2 

Fourthly, As to the Annuities for 99 Years or Terms Rue to make up 
99 Tears; That for every 5 J. per Ann. taken into the &. S. Company, that 
Company to have a like Annuity, and alſo to have 100 Il. added to their 
Capital Stock; being after the rate of 20 Years Purchaſe. 

 Fifthly, As to the reſidue of Lottery 1710. They to be eſtimated at 11 
Years Purchaſe, for the laſt 23 Years, ſo that the Company for every 5 I. 
per Ann. taken in to have 55 I. added to their Capital-S and 21. 15 . 
per Ann. to their way pv | . 

— That the S. S. Company be allow'd, towards Charges of Manage- 
ment, ſo much as the Publick now pay for the Charges of paying and 
aſligning the Debts which ſhall be ſo taken into their Stock. 

Seventhly, That the Annuity and Annuities for the thus to be encreafed 
Capital be Redeemable, as and when the Companies preſent Capital or An- 
nuity is Redeemable, or be actually reduced to 41. per Cent. per Ann. at Mid- 
ſummer, 1727, Except as to the Fund of the Ea 2 Company, which it is 
propoſed ſhall be Redeemable, as and when the fame now is Redeemable 
or * may be Nedeemable, with the reſt of the Capital of the S. S. Com- 
pany. 


G Eightbh, 


— — — — 
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[ 19 J 
EBisbtbiy, That the S. S. Companies Allowance for Charges of Manage- 
ment; as well the preſent, as that to be added thereto, do continue till 


their Capital be Redeemed. Sis 1189" 4 3 þ NONE 
""'Nintbly, That the Annuities to the 8. &. Company for this to be encreas'd 


Stuck be payable to them Weekly at the Exchequer, as their preſent An- 


nuity is, and if more than one Moiety of any of the particular Species of 
Pebts be ſubſcribed or taken into the ſaid Company; all the Duties appro- 
2 to thoſe Debts to be paid Weekly to the Company (fo as one 
fourth part of the total Annuity payable for thoſe Debts be not exceeded at 
the end of each Quarter) and that the Company pay thereout, the Intereſt 
or Annuity to ſuch (if any) as ſhall happen not to come in, in the ſame 
manner, and at the ſame times as they are now to be paid. © , _ 
Jenthiy, It will, for ſeveral Reaſons, be proper to grant to the S. S. 
Span the ſole Trade to Africa; and to take into them the Lord 

armouth's Grant of the Royal-Mines there: The S. S. Company paying the 
African Company a reaſonable Conſideration for their Forts, Settlements, and 
Intereſt ; and to my Lord Tarmonth for his Grant. 

Eleventbly, That if any of the ſaid Debts don't come into the ſaid Com- 


pany, they to pay but a proportionable part of the ſaid 3,500,000 l. 


The Banks Debt on the Duty on Houſes, is about. D. Lied 885 1,779,000 


And their laſt Annuities are for ‚ Gj ——222* + ++"«v + 25000, oo0 
| Thtal about | mm | mms i 0,770,000 
» 4 T «16 —— 


The 3, Joo, ooo I. to be paid by the S. S. Company; with the Addition of 
270,000 1. out of the preſent ſinking Fund, will pay off the ſaid 3,70, ooo l. 
to the Bank: And then the Annuity for thoſe Debts being 188, 500 1. per 
Ann. will go to the increaſe of the ſinking Fund. t an 


And foraſmuch as the preſent, and to be increaſed Annuity of the faid 


any will not be Redeem'd till Midſummer ' 1724. or perhaps Mid ſum- 
2 And there will be no other Fund to be in the mean — ot 
578 „ The ſinking Fund may, till then, be lent on the Land-TIax and 
alt, to be Annually repaid out of the ſame; which will ſave the Intereſt 
of all that Money to the Pyblick. 82 
And the reſidue of the Land-Tax and Malt, or ſo much as ſhall be 
wanted thereon, will be leut by the ſaid Company at a low Intereft, who will 
have a Fund of about Two Millions per Aun. and can't better uſe it, between 
Dividend and Dividend, than by lending it on the Land-Tax and Malt. 
II the Funds except the Banks Original Fund being thus brought into 
one Company, by | 1 = 
Whenever it ſhall be found convenient to Alter or Change, or (if neceſ- 
ry] een to fink any of the moſt Burthenſome Fund:: The ſame may be 
ue by Parliament, with the conſent of the General Court of the Company, 
without. any. Complaint of Violation of Property, which Conſent cannot be 
had while the Property is in Individuals. | ; 
And horns, by reaſon of the Variety of the Debts, the Duties of 
Cuſtoms, Exciſe, Salt, Stamps, Leather, &c. are divided into ſeveral Branches, 
and differently appr lated „ and diſtin& Accounts kept ef each Branch, to 
the great Charge the. Publick, and greater Dificulty to the Payers: 
(eſpecially to the Merchants on the Ca/toms.) By this Scheme the Duties of 
2 75 El Kc. may be reduced into one Duty of Cuſtoms,” Exciſe, &c. 
the Pub lick in the Charge of Management of thoſe 


ile, 
and ſaue conſiderably to 


Dyties, and be a great eaſe to the Merchants, Kc. and tend to the Encon- 


= 2 — ” 
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It the Bank ſhou'd deſire (as it is probable when they fee they are to be 
paid off, they will) to ſubſcribe their ſaid Debts to the F. S. Company, they 
may be permitted ſo to do; and a like Sum of Lottery Annuities may be 
left out to be paid off, by the Money to be paid by tha S. S. Company to 
the Publick. | 5 2A ache ; n 

And perhaps, rather than be excluded the ſubſcribing the ſaid 3, 7% 0 1. 
of their Capital, they may conſent to ſhorten conſiderably the Term they 


have in their Original Funds, ſo as their Corporate and Banking Capacity 


be continued till they are now. Redeemable. | 

When Mr. Aiſlabie had perus'd the Scheme, he ſeem'd to approve of it in 
the Main; and ſaid, That as the Government was poſleſs'd of Nova Scotia, 
and the French part of St. Chriſtopbers, Which was about one half of chat 
Iſland, and then brought in no Advantage to the Publick, but if cultivated 
and improved in ſuch manner as might be, by a Company with fo great 
a Capital; they would not only increaſe the Publick Revenue by the Duties 
on their Products, but alſo be made ver advantageous. to the Company ; and 
be a Means to make the Execution of this Scheme more certain. 41 as 
the Publick were to gain ſo much by the Scheme, he was of Opinion the 
King and Parliament might be prevailed upon to make « Grant of them to 
the ſaid Company; and they, as well as the ſole Trade to Africa, wete ac. 
cordingly mentioned to the Court of Directors, when the Scheme was firſt 
laid before them, and likewiſe opened together with the Scheme to the 
Houſe of Commons. N 


| wy 


— —„— _ —— 


The METHOD at firſt Propoſed for exzcuting the South-Sea 
SCHEME being referred to therein; it may nos be improper to 
inſert the ſame, which is as followeth, viz, 

TE L 


rTP HE Total of their Capital was about — — 11,746j000 l. 
Total of Annuities, and Debts to be taken in were? þ 20200 
then Computed at about —— a. 7305 1,000 
Then the Total of their Capital Stock wou'd be — '-42,727,000 


4 FI TP $5 


— 


The whole Sum to be taken in by the Company, being ſo large, and con- 


ſiſting of Annuities and Debts of various kinds; it was judged to be inprack 
ticable to take in the whole at one time, and that by taking them iti at 
different Times, Prices and Proportions, the Proprietors theteof (through 
Apprehenſion of being either left intirely out, of of coming in aftetwards, at 
a higher Price) wowd be quicken'd to make their Subſcriptions, whereby 
the Execution of the Scheme wou'd be render'd more eaſy and certain. 
Though when the Scheme was firſt form'd, the Price of the Stock did 
not exceeds 261, to 818. t- (3 Rk TONS, e fe. 
Yet it was ſuppos'd if the Propoſal was accepted by the Parliament, that 
Acceptance wou d ſo much increaſe the Credit of the Stock, as the Com- 
pany might be able to take in the ſaid Annuities and Debts, at the Rates, 
and in the Proportions herein after mention. nahen 
And if the Bank and Eaft-India Company, or either ef them wou d com 
in, they were propos'd to be admitted intò the firſt Subſcription at 130 J. 
per — Wo lower, which wou'd nevertheleſs hade increnſed the Profit 
to the 9. ny. | . F ne 
But as a in was uncertain, the Caleulation was made only 


upon the other Annuities, and Debts, viz. - 


Anz 
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6,500,000 1. Annuities and Debts Subſcribed at 130 "aud Cent, for the mide 000 600 


wou'd produce Stock to the Subſcri 
1,0004000 9 at 140 per Cent. wou'd be Stock to the Sub- 5,060,000 


© <2 oe © 


1,500,000 Ditto Subſcrib'd at 150 per Cent. wou'd be Stock to the Su ace 
Ar | | 5. ooo, oo 
9,981,000 Ditto, Subſcrib'd at 160 per Cent. wou'd be Stock to the Sub- 
6 5 {ori | $ 6,238,125 
0 bers, ” | : - — — U—— 
Te | Total Stock to the Subſcribers . 21, 23, 125 
Stock gain d to the Company — 9,742,875 


— — 


Total * 8 = * fin) the Annuities and Debts to boy, 0,981,000 


Then the Capital wou'd ſtand thus, 3 
Proprietors Old Capital ; | 18 ee 11,746,000 
- Proprietors New Capital by Subſcriptions — 21,238,125 
Stock belonging to the Company in their Corporate Capacity | 
gain'd by the BabCoiptions,” — 1 997425875 
Total Capital as above — — 4 2,727,000 


9,742,875 J. Stock to be ſold by the Company at 1601. per Cent. 2 5 


Refts Nett Profit to the Company — — _ —12,083,600 


The Companies Fund or Income for about 38,600,0c01. at 5Y M 
per Cent. per Ann. — ona aa . A 
For 4, 127, ooo l. at 4 per Cent. per Ann. — — 165,080 


Total of the Companies Income, beſides the Allowance to 3 
them for Charges of gement. — — — 211 2,095,080 


8 1. per Cent. per Ann. for a Dividend upon 32,984,125 Proprie-y , , . * 
tors Stock comes to — — — * 638,730 
Towards which the Companies Income wou'd — — 2,095,080 


— — TS — - 


Wanting to make an annual Dividend of 8 per Cent, — — — 543,650 


which by the gradual ſelling the Stock, the Company gain'd on the Sub- 
ſcriptions wou'd have ſupply'd the ſame for above 12 Tears. Before the 
Expiration of which time it was ſuppoſed, the Benefit of their Trade to 
Africa, and the Grants of Nova Scotia, and of the French part of St. Chri- 
1055 would have been ſufficient to have perpetuated the Dividend, if not 
to have 


enlarg d it, 


N. B. In the above Method firſt propos d for Execution of the Scheme, tha 
Annuities and Debts to be taken in by t Company, are computed but at 
30,981,000 |. whereas the Total of thoſe Debts and Annuities, 2 by the Ad 

ear, to amount to 31, 808, ooo l. which difference was occafioned, By reaſon that 
the Debt to the Army appear d to the Houle of Commons, to exceed conſiderably, 
the Sum it was 2 at in the 8. S. Companies firft Propoſal; and ſome of 
the other Debts and Annuities mention'd in that Propoſal, nt being very exadd: 
But we have choſen to publiſh the ſaid Method of executing the Scheme, accord- 
Ing as. it was drawn, ſuitable to that Companies Propoſal ; though by the ſaid 
exceeding of the Debt, the Profit both to the Publick and the Company, would 
bave been more than in the above Calculations, 


HAVING 


13 J 


HAVING thus given a plain and open account ot the 8 
formed, and of the Views intended by it, as well as the Method in which 
it was propos to be executed: It may not be amiſs to remark, that the 
bigbeſt Calculation of taking in the Annuities and Debts, was but 1601, 

er Cent. and that there were then no Thongbt: of - any Money Subſcriptions : 

he firſt Notion of thoſe Subſcriptions having ariſen purely from Proprietors 
without Doars, after the Act was paſs'd. es Leman 


IN THE NEXT PLACE a Calculation ſhall be given, of the vaſt Sum 
of Money which wou'd have been ſaved to the Publick, bad the Scheme been 
executed according to its original Deſign and Intention. L mad nt Del 
- FIRST, The long Annuities, which amounted to 667,0 J. 8 . 1d. per 
Ann. and were always efteem'd the great Qbſtacle to the bringing ths Nat ion out 
of Debt, by reaſon of the certain i erm unexpired in thoſe Annuities, (which 
therefore obtained the Name of Ir redeemables) they wou'd not only have 
been put into a Condition of Redemption, but alſo after Midſummer 1727. 
by the Reduction of the Companies Fund, from 5'l. to 41. per Cent. per Ann, 
the Publick were to ſave one fifth part of the whole yearly” Sum of thoſe 
Annuities, which amounts to 133,541,1,7 per Ann. and theſe Annuities 
having about 75 Years to come one with another after Midſummer 1727 
T be Savings to the Publick by that Sum in the ſaid Term of 75 Years, con 
put ing Intereſt upon Intereſt at 4 IL. per Cent. pex Ann, (which the Publick 
cou'd certainly make, or ſave at leaſt, till the Companies Capital was all 
ſunk, by paying it off annually) will amount to ebove FORTY SIX 
MILLIONS, FIVE HUNDRED THOUSAND POUNDS, 
which'is thus proved, | . | 

1 1. per Ann. at 4 per Cent, Intereſt upon "Intereſt, &c. for 75 Years; 
comes to 4483 6311, which is 448 J. 12 3. 74d. ferd, 133,541, 1s. 4. 
(being the Yearly Saving to the Pub ick from the ſaid _ Annuities) Mul. 
tiplyd by 448,631 I. (being the amount of 11. per Ann. with Intereſt, 


Int t t. per Ann. — — 
Ces n — 4 per Cent. per Ann, for 75 Years) 359,91 0,632 U. 


Out of which is to be deducted ſo much as the Capital 

Stock which the Company were to have for the ſaid 667,705 L. "IS 
8s, 1d. per Ann, Long Annuities,” at 20 Years Purchaſe, and 13,354, 108 l. 
which, when the Companies Capital ſhould be Redeem'd, | 
was to be paid to them by the Publick, amounts to — 1 


So that the clear Saving to the Publick on this Head, 
in 75 Years, would have been — — 46. 240. 


Secondly, There was propos'd to be paid to the Publick by the S. S. Com 
Three "Millions, Five Hundred Thouſand Pounds, — being 7871 2 
pay off ſo much of the Banks Redeemable Annuity of 5 per Cent. (or other 
5 per Cent. Redeemables if the Bank had come in) wou'd have ſaved to the 
ublick ONE HUNDRED, SEVENTY FIVE OUSAND - POUNDS 
2 Ann. which, with Intereſt upon Intereſt at 4 per Cent. per Ann. 
or the like Term of 75 Years, amounts to above SEVENTY EIGHT 
MILLIONS, FIVE HUNDRED THOUSAND POUNDS. © 


: Thirdl „The Total of 5 per Cent. Redeemables to be taken“ | 
in —— Ann. — * — Q, IT mane $894773:6:3 
The Companies Fund for their Original Capital, which 2 
= wn ren from 5 4" 4 — in vv 3 $ 587,40 
otal of the 5 per Cents. which were to be reduc d to Cut T. n 
ger Ae were ꝓ—— bd 2 JE 
coat Olde . 1 D | 4 


Of which, for this Scheme, there was to be paid off by the S. S. 


oo WO WET 
— — 
338 — — * 
* — —— 4 . — 
* 
* - 
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By which after Midſummer 1727. there wou'd have been ſaved to the Pub- 
lick above 235,426 l. per Ann. And (ſuppoſing theſe Debts wou'd not have 
been otherwiſe reduced to 4 per Cent. in the like Term of 95 Years) the 


| 5 725 to the publick thereby, wou d have amounted to above ONE HUN - 


POUN p06 FIVE MILLIONS, SEVEN HUNDRED THOUSAND 

So that the Total Saving to the Publick by this Scheme in the Term of 55 
Years, wou'd have been above TWO HUNDRED and THIRTY MI 
LIONS, SEVEN HUNDRED' THOUSAND POUNDS, 

The before-mention'd; Sum, was certainly what the Nation wou'd have 
ſaved in their Taxes in the Term of 75; Years, ſuppoſing that the Intereſt of 
— Mr Cant. Redeemables, could not have been reduced to a leſs Intereſt 

- But. foraſmuch as it might be expected, as was afterwards agreed; that 
the Surplus of the Funds ſhow'd be apply'd to the paying off the Companies 
Capital, and after that the other Debts; It may be fit to conſider this 
Scheme. with reſpect to the annual Savings, and in what time, with the 

of the then ſinking Fund, the ſame would have diſcharged the 
whole Debt of the Nation, T7 my 1 
The State of the Publick Debts at that time, were taken to be as fol- 


The Sontl- Sea Companies then Capital — 11,746, 844. 


— — — — 


Anguitjes and Debts to be taken in by them Computed at 30, 981,7 12l. 


ct CER, 2,728,556 J. 
The Bend Rydremablo Ammitics ———= 3,775,000 *) *? 
Their Original Fund —— — | 1,600,000 _ 

| | 5 \ 1 — — J.375, ooo l. 
Eaft-=India Companies Capital. — — 3,200,000 l. 


—— —U—ü—U— 


Total Debts — — 57.203, 556 J. 


Total remaining Debt wou'd then have been 47,8035 561, 
| The ANNUAL SAVINGS by this Scheme vou d have been as follows ix. 
By the Long Annuities * en e | — net 
We e bre rte e 
..- the Senth-See-Compaua x — 
BY WHT RS ponies: 3 a wang 235,426 U 

9. Ont... nor | 
Total ANNUAL SAVINGS to the Publick by this Scheme — 543,967. 
The then finking Fund was computed to be about per Ann. — 636,000 
Total Coking Fund word then have been per Ann —— 1.778065 


- EE | 


— 


. 


* 
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This ſinking Fund of 1,179,967 I. per Ann. being Inviolably «pply'd as 
was then Tropos'd open the Publick Debts,wou'd have paid off the WHOL 
DEBT OF THE NATION. in about 24 Years , the Advantages where 
to this Kingdom are too obvious to every ones View to need any Remarks. 
Beſides which Savings to the Publick, other National Advantages were pro- 
poſed, and would have enſued; amongſt which the Reducing the ſeveral 
Branches of Cuſteme, Exciſe, .&c, to one entire Duty 1 Cuſtom and Exciſe, 
and the being capable by Means of this Scheme to le or even take off the 
moſt — wry Tr onght 2 to be — 9 — a8 
that is the likeliſt, if not the only, way to make Trade, and tbereby the 
Nation flouriſh. And had it not 3.0 for that part o 2 Pick Has 
brought ſo many of the Funds into one Capital; would the Purlia- 
ment laſt Seſſions have been able to off ſeveral' eppropriet(d Duties 
ticular to th 


which were found very 1 to Tracy, and in, | Poollex 
Manufacture, without Viol:tion of Publick Credit, or tmpoſing ew Duties in 
their Stead, which might in time have proved equally grievous. 

As to the Advantages which would have ——_— this Scheme to the 


Proprietors of the Stock of t th-Sea Company, they are very viſible; 
for their Stock which then f 4 Fam 116 to 118 per Cent, (and was intrin- 
ſically worth but about 90 per Cent.) wou'd certainly have advanced to at 
leaſt 160 1, per Cent. and thoſe. who came in upon the firſt Subſotiptions, 
(which was propos d to have been taken in at 130 L. prr Cent.) wand have 
had their Stock advance likewiſe to 160 l. 7 Cent. and thoſe on the 
Second Subſcription from 140 to 160 l. per Cent. and thoſe on the Third 
Subſcriptions from 150 to 160 per Cent. and thoſe on the Fourth (which 
was propoſed to be taken in at 160 l. per ee not in any Prnbabili- 
ty have been Loſers, had the ſole Trade to Africa, &c. been granted to ths 

ompany as was propoſed; So that by this Scheme, the Publick, the old Pro- 

rietors of the Company, and moſt if not all others concerned, wou'd have 

n great Gainers, and none wou'd have ben Loſers, 


—— — 
8 


Com 


MF” x ys 7 7 nw 3 
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Conthins the nds as 70275 Now's 1 to. bk Court 1 Dieckots, 


by: Order ef Ar. Aiſlabie; together with the | ſeveral Propoſals 
reſpettively —— by the Spirh-Ski-Compatif ad Bank . 
— to the ne tou of. Common. 


* of 

VP Ls, 111 4 < 
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HE Arft ef Nu 1 55 the fol ah, Fr ae was communica · 
ted by the ee of the South-Sea Company, to the Court 
of Directors, which he told the Court was handed to him from the 

Right Honourable the Chancellor of the N e to 2 


. of the Capital; Stock of that OM viz, * pe Hy 
Total of 5 per Cont Redeemable Debts 227. eee 55 . | 
Total &f 4 per Cont. Redeemable Debts | . 26 128, 752: 3 4 


"BY; Wy F Wee 42 ET 4 WY. 3 nn 72 e 
899 f Nene . u ö It on 51125 1 1005 98 3120909 1 
Total Redesmable Debt N — 15,924,218 L 12:10 
UNREDEEM ABLE 
99 Years 22 at 20 Years Purchaſe . 13, 354, 108 I. 1: 8 
Lottery 1 o. Remaining, which were not ſub- | | 
ſcrib = 670l. 8s. per Ann. which at 8 569, 385 J. 12:0 
Years aſe 3 | 


9 per Cent. $1000 I. per Ann, at 14 Tears. , 134, oo0 l. oo: oo 


32 * 22 wy 


— — Jas 
Total Redeemable and Unredeem able 30, 981,12 J. 6:64 


That the Sonth-Sea Company may be permitted to enlarge their Capital, 
at any Time or Times, until Lady-Day 1721. by taking in any of the ſaid 
Redeemable or Unredeemable Debts, on the Terms and Conditions fol- 
lowing, viz. 

Firſt, That the ſaid Redeemable Debts be taken into the ſaid Com- 
pany, either by Purchaſe, Subſcription, or paying them off. 

Secondly, That the ſaid Unredecmable Aunnnities, be taken into the ſaid 
nys either by, Purchaſe, or Voluntary Subſcriptions of the Proprie- 

(and without any Compuliion on them) at ſuch Price as ſhall 


be agreed between the Company and the Proprietors of thoſe Annuities, 


Thirdly, That for all the ſaid Redeemable Debts, there ſhall be One 
Jundred Pounds added to the Capital Stock of the ſaid Campany, for 


every 


[ 17 3 

every One Hundred Pounds ſo taken in, and a like Annuity: added to the 
9 preſent Annuity, as is now payable for the Intereſt of thoſe 
Dodts.., 3; 5 q Lat IRE I 1 
Fourthly, That for the Annuities for 99 Years or Terms granted to make 
up 99 Years; for 5 l. per Ann, taken into the Company, there be 5; l. per Ann. 
added to the Companies preſent Annuity, and 1001. to their Capital 
Stock, being after the Rate of 20 Years Purchaſe, | _©, 

Fiftbly, That the Reſidue of Lottery 1710. be eſtimated at 14 Years 
Purchaſe, for the 23 Years, from Chriſtmas 1719. and the 9 per Cents. alſo 
at 14 Yeats Purchaſe, for the 224 Years from Chriftmas 1719. and the Com- 
pany to have Stock and Annuity. proportionably, viz. 7ol. Stock, and 31. 
10 s per Any. for every 51. per Ann. taken into — 

Sixthly, That the Company be allow'd for Charges of Management, for 
their thus to be Increafed Capital, fo much as it now coſts the Government; 
for the Charges of paying, atligning, and accounting for the ſaid Debts; or 
ſuch a Proportion thereof, as the Sum which ſhall be taken in by the Com- 
pany ſhall bear to the whole of theſe Debts. NT * 63 

Seventhly, That the Annuities for the Companies preſent; and to be en- 
creaſed Capital, be continued till Midſummer 1727. and that from and after 
that Time, their then Annuity ſhall be reduced to 4 per Cent. per Ann. 
and Redeemable by Parliament. 4 | | 

Eighthly, That the Companies preſent, and to be encreaſed Allowance 
for Charges of Management, do continue till their Capital be redeemed. 

Ninthly, That the Annuities to the Company for this to be encreaſed Ca- 
pital, be paid them Weekly as their preſent Fund is; and to be charged on 
the Funds now appropriated to the ſaid Debts, fo taken into the Company. 
, Tenthly, That for the Liberty of encreaſing their Capital by the ſaid Re- 
deemable Debts, the Company pay the Government towards paying of the 
Publick Debts provided for by Parliament (before Chriſtmas 1716.) the Sum 
of 1,500,0001. certain, by 4 equal Quarterly Payments; the firſt Payment 
to be Lady-Day 1721. a Anal WE. 

| Eleventbly, That the Company pay farther to the Government for the 
ſame. Uſes, 2 Years Purchafe on all ſuch of the ſaid Unredeemable An- 
nuities, as ſhall be taken into the Company, in 4 equal Quarterly Pay- 
ments, on the ſame Days as the aforemention'd 1,500,000. is payable; 
which reduces the 99 Years to 18 Years Purchaſe to the Publick, and the 
reſidue, of the Lottery 7 51 and the 9 per Cents. to 12 Years Purchaſe, 
and if the whole of the ſaid Unredeemable Annuities are taken in, will 
amount to We TRY 189 1,578 7511.:12 


To which add for the ſaid Redeemable Debts - 1,500,000 . 


| Total to be paid the Government - 3,78, 5 11. :12 


Tvelfthly, That tho' the Companies Capital is not to be Redeemable till 
Midſummer 5 27. yet ſo much as ſhall ariſe by the ſinking Fund before the 
Expiration of the ſaid Term, after Payment of ſuch part of the Redeemable 
Debt as ſhall not be taken in by the Company, may beapply'd at the end 
of every Year, towards paying off, in even Hundred Thou ol Pounds, that 
part of the Companies Capital which carries 5 per Cent. 

Thirteentbly, That for ſuch Exchequer Bills, as the Parliament ſhall con- 
tinue, or impower the Lords of the Treaſury, either by the Exchequer or 
Truſtees to be appointed by the Lords of the Treaſury, to iſſue and circu- 
late, without the Subſcription or Contra& of any Perſons or Corporation, 
the Company ſhall be obliged till Midſummer 1727. and no longer, to pay 
ſuch Proportion of Money and Intereſt as ſhall be found neceſſary, to circu- 
late ſuch Exchequer Bills, as the _ of 800, ooo l. ſhall bear to the Total 

Y ; amount 


[391 
amount. of ſuch Exchequer. Bills, and the Coney to* have alike Pro- 
portion of the Benefit of the Intereſt which ſhall be ſaved on ſuch Exche- 
ner Bills, during the Time they ſhall be in the Hands of any publick 
cer, or in the Exchequer. | 

N. B. The Circulation and Weekly Payments to commence at Midſum- 
mer, 1720. | 38%, 55 

And all ſuch of the Debts as ſhall be taken in by the Company before 
Midſummer 1720. the Intereſt thereon to commence to the Company from 
. Chriſtmas 1719. 1 | Ar | | 

And for ſuch as ſhall be taken in after Midſummer 1720. and before Chriſt- 
mas 1720. the Intereſt to commence to the Company from Midſummer 1720. 

And for ſuch as ſhall be taken in after Chr:ftmas 1720. the Intereſt to 
commence to the Company from Chriftmas 1720, | 


WHEN this Propoſal was firft communicated to the Court of Directors; it 
was intimated to them, that there was hopes, this great advantage to the 
Publick wou'd induce the Parliament to grant the Company, the Sole Trade 
to Africa, (they making reaſonable Satisfaction to the then African Company 
for their Forts, Settlements and Intereſt) and alſo Nova Scotia, and that 
which was the French Part of St. Chriſtophers. = 

The Court of Directors, having well weighed the Matter, were of Opi- 
nion, That it might be practicable, and for the Intereſt of the Company 
to come into the Propoſal. Of which the Chancellor of the Exchequer being 
acquainted, he ſoon after opened the ſame in a grand Committee of the 
Honourable Houſe of Commons, with which the Houſe appear'd well pleas'd; 
Only Obje&ions were made by ſome few Members, againſt the Trade and 
Lands to be granted to the South-Sea Company. But juſt as the Committee 
were about to riſe, Sir Fohn Cope, a Director of the Bank, mov'd, That 
any other Corporation might have Liberty to make an Offer, for taking in 
the ſaid Annuitics and Debts, in which he was ſupported by ſeveral; and 
the Committee agreed thereto, and the 29th of Fanuary was appointed to 
receive the Propoſals. 

And, as this Matter is well repreſented by Mr. Aiſlabie in his Second 
Speech in the Houſe of Lords, a Liberty 1s here taken to inſert his own 
Words as they are in Page 9th and 1oth of that Speech, 


* And at laſt, the Scheme was formed and agreed to by all thoſe in the 
* Adminiſtration, as it was firſt opened and propoſed in the Houſe of Com- 
mom; and Ido averr here, before Your Lordſhips, That there was not one 
Step taken in this Affair hefore it paſſed into an Ad, that was not talen by 
* the Concurrence, and Approbation of thoſe in the Adminiſtration, and even 
* ſome of the SECRET COMMITTEE: and ſo cautious and diffident was I 
of the Succeſs of ſo great an Undertaking ; That thongh the Scheme was 
adapted to the Notions and Opinions # thoſe Gentlemen, who for two Seſ- 
< fions before had oppos'd all Meaſures for reducing the Intereſt of the Pub- 
lick Debts, till the Long Annuities were made Redeemable, yet I would 
not adventure to introduce it to the Houſe of Commons, till it had been 
communicated to and approv'd of by them; and as this Scheme was then 
* ealculated with no inconſiderable advantage to the Publick, as it at once 
© rais'd Three Millions and a half towards the diſcharge of the Publick 
© Debts, and at the ſame time, put the long and ſhort Annuities into a 
© State of being redeemed, and after four Years reduced the Intereſt of the 
* whole Debt of Exgland to four per Cent. and hereby made a vaſt Ad- 
© dition to the ſinking Fund; I Avtter my elf, it could not be thought a 
bad Bargain to the Publick, as ſome were pleas'd to repreſent it, or able 
to thoſe unhappy Conſequences, that have attended the Alteration of 
it, ſince it would have been reſtrain'd and ty'd down to ſuch Conditions, 
* as would have made it impoſſible for any Projectors to have hurt us, 


But 
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* But my Lords, Theſe Meaſures were all broke at once, by a ſudden 
+ Reſolution of the Bank, who before had ſhewn a great backwardnefs in 
* undertaking any thing tor the reducing the Publick Debts, and had treated 
this Scheme with great Contempt; I ſay my Lords, as foon'as this Scheme 
was open'd in the Houſe of Commons; the Gentlemen of the Bank were 
immediately ſtirr'd up to become Competitors: for it, and to deſire, that 
6 — might be ſuffer d to offer Propoſals, as well as the South-S Com- 
© pany, | 14 6 11 1 LAT n: oba: U Jet 

The Bank appearing Competitors, occaſion'd a Meeting between the Lords 
of the Treaſury, and others in the Adminiſtration, and ſeveral of the Directors 
of the South-Sea Company, in order to perſuade the South-Sza Company (as 
Mr. Aiſlabie ſays) to offer four Millions certain, and they were prevailed 
upon to offer 3,500,000 I. certain: And accerdingly, 4 = 

The 29th of Fanuary,the South-Sea Crimpany abs alſo the Bank reſpective- 
ly deliver d to the Houſe of Commons their Propoſals. The South Sea Com- 
pany's Propoſal was much the ſame in Subſtance with that deliver'd to 
the Court of Directors, by Mr. Aiſlabie's Order; only the Sum to he paid 
the Publick herein was 3, 500, ooo l. certain, and the Sum in Exchequer Bills 
to — circulated by the Company gratis, was alter'd from 800,co0 I, to a 
Million. | 

The Banks Propoſals differ'd ſomething in Form, but was for the ſame 
Annuities and Debts as thoſe in the South Sea Companies Propoſal. The 
moſt material Difference was, That if the Bank took in all the An- 
nuities, the Sum to be paid by them to the Publick came to above 
5,500, ooo l. | 

The Banks Propoſal appearing to be above TWO MILLIONS more to 
the Advantage of the Publick, than that of the South-Sea Company, very 
much ftartled every Body; and occaſion'd the Hou/e of Commons to defer 
the Conſideration thereof till another Day, with a Liberty for each Com- 
pany to deliver any further Propoſals. 

Both Companies in the Interim had General Courts, which reſpectively 
impowerd their Courts of Directors to make Propoſals to the Parliament, 
as they ſhou'd think fit: The Proprietors of the South-Sea Company were 
ſo mov'd with this Competition of the Bank, that they order'd their Court 
of Directors not to loſe the Scheme, coſt what it won'd. 

Feb. 1ſt. Each Company deliver'd their reſpective farther Propoſals to 
the Houſe of Commons. | | 

The Bayks ſecond Propoſal was chiefly by way of Explanation of their 
firſt, with little material Difference. ' | M 

But the South - Sea Company in their ſecond Propoſal, advanced the Sum 
certain to be paid to the Publick to 4,667, oool. 

And if all the Annuities were taken in, then the Sum to be paid to the 


Publick wou'd amount to auch * 7,567, 500 l. 


* 


Theſe Propoſals having been at that time publiſh'd in Print, are not 
thought neceſſary to be inſerted here. | 

THE SOUTH-SEA-COMPANT having now out-bid the Bank, their Pro- 
poſal was accepted, and a Bill order'd to be brought in. 

Thoſe in the Houſe, who had objected againft giving the Sauth-Sea- 
Company, the African Trade, Nova Scotia, and that which was the 
French part of St. Chriſtophers, being animated and ſtrengthen d by the 
Competition of the Bank, to oppoſe the ſame more ſtrenuouſſy; the South- 
Sea-Company were prevaiPd with to leave thoſe Advantages out of their 
Propoſals, which were the ſubſtantial things to have ſupported their 
Stock, but ſtill with aſſurance from thoſe in the Adminiſtration, of uſing 
their utmoſt Endeavours to obtain them for the 8 But the Price 
of South · Sea Stock from the time of accepting their Propoſal, to the palme 
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the Act, riſing very conſiderably, and the Bank and their Friends al- 
ways oppoſing whatever appear'd to be for the Benefit of the South- 
Sea Company; they could never obtain thoſe advantangeous Grants, 
which they much depended on (as ſolid ſupports to the Stock) tho 
they frequently importun'd, and preſs'd the Miniſtry for the ſame. 

rom the Competition and Oppoſition of the Bank may be juitly dated 
the Ruin of this Scheme, and the Riſe of the Miſeries and Misfortunes, 
that have attended the Execution of it, as there will hereafter be Occafion 
to mention, » | | 


* . 
" 
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SECTION II 


An Account of the ſeveral Subſcriptions, and the Motiyes upon 
| which they were made. 


1 5 


H E extraordinary Riſe of the South - Sea Stock, before the paſ- 
| ſing the Act, together with the Oppoſition of the Bank, having de- 
| feated the Company of thoſe Grants and Settlements, which they had 

depended upon, as the ſolid Supports of the Stock, as has been already 
hinted : nothing was left 'em, but the Opinion of Mankind, to enable em 
to execute the AF, which put em under a more than ordinary Neceſſity of 
complying with the general Diſpoſition of the People ; And therefore, tho' 
their Original Deſigns and Intentions were to have no Subſcriptions but of 
the ſeveral Annuities and Debts, that were to be taken in: Yet there being 
immediately after Re of the A&, a prevailing Notion, among many of 
the Proprietors and others without Doors, (for it did not proceed from the 
Diredtors of taking in Money Subſcriptions, and this Opinion growing uni- 
verſal; the Directors found themſelves under a neceſity to depart from the 
Method, they bad firſt intended to proceed in, and to begin the Execution of the 
Ad with a Money Subſcription, to which they were the more eaſily induc'd, 
finding the Method preſcrib'd by the Act wou'd require a great many 
Months to effect the taking in but a part of thoſe Publick Debts, and that 
unforeſeen Accidents might ſo reduce the Price of Stock, 'as wholly to de- 
feat the Execution of the Ad, and yet the Company wou'd remain under 
the Obligation of paying to the Publick Four Millions, Six bundred Sixty 
Seven Thouſand Pounds, tho no part of the Ad ſhou'd be executed. 

A further Inducement to admit of a Money Subſcription was, That they 
might be thereby enabled to pay off ſuch of the Redeemable Debts, and 
to offer Money to ſuch of the Annuitants, as ſhou'd not be enclined to take 
Stock for the ſame, they not being then certain, there would be ſuch an 
Univerſal Diſpoſition in thoſe Proprietors to accept Stock for their Debts - 
and Annuities, as afterwards appear d; But when that Diſpoſition did ap- 
pear, the Directors had no occaſion to apply the Money to that Uſe. By 
theſe and the like Conſiderations, the Directors were prevailed on to open 
a Money Subſcription at 300 l. per Cent. with diſtant Times of Payment, 


_ without limiting the Sum to be taken in; Stock being then 285 J. per 
5 The 
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The Method they proceeded in was, That every Director took the Names 
of thoſe Perſons who apply'd to them, and the Sums for which they defir'd 
to be admitted into that Subſcription z which when brought together, and 
caſt up, amounted to ſo large a Sum, and the Names were of ſo conſidera- 
ble Perſons ; that tho their firſt Intention was to have had that Subſcrip- 
tion for no more than One Million, or at moſt One Million and a half, and 
tho they permitted no dne Perſon to have more than 4000 l. and the Sums 
deſired, were generally reduc'd : yet the Directors found they could not 
bring the Subſcription to a leſs Sum than Two Millions, Two Hundred and 
Fifty Thouſand Pounds ; without giving ſuch Diſguſt, as might prove 
prejudicial to the Company. 2 | 
The firſt Money Subſcription being thus fixt, and the Sum it amounted 
to being 6, 750, 000 J. of which 60 l. per Cent. being 1, 350, ooo l. paid down, 
the Directors thought this Subſcription a ſufficient Fund, to enable them to 
execute the reſt of the Act; and accordingly came to an nnanimous Reſolution, 
of taking vo more Money Subſcriptions. 1 | 
But this Subſcription ſoon ſelling at a conſiderable Profit, it can't be for- 
got, how impatient Perſons of all Ranks and Degrees were for another Mo- 
ney Subſcription, and by their Importunity, did prevail on the Directors to 
agree the 28th of April, to open one, which was done on the 3oth of 
the ſame Month at gool. per Cent. of which 40 l. per Cent. was paid down: 
and the ſame Day, they reſolv'd it as their Opinion, Nemine Contradicente, 
not to take any arther Subſcription in Money. n | 
This Subſcription was intended alſo not to exceed a Million, but the Ap- 
plication to get into it, was ſuch, that when the Directors came to exa- 
mine the Names and Sums demanded, they found they cou'd not reduce it, 
under a Million and a half, without giving the groateſt Offence, _. _ 
But the Directors Thoughts being intent upon executing the Ad, accord- 
ing to their firſt Deſign, by taking in the Annunities and Redeemables, eſpecial- 
ty the former, on which the Parliament had laid ſo great Streſs : They (the 
fame Day on which *twas agreed to open the Second Money Subſcription) 
previouſly reſolv'd on a Subſcription for the Annuities, which met with ſuch 
Succeſs, that in a few Days, above two thirds of them were brought in; 
And on the 19th of May, (the Price of Stock being then 375 l. per Cent.) 
the Directors fix d the Price for the ſubſcribed Annuities at 32 Yi Pur- 
chaſe, to be paid as follows, viz, 


For 1001, per Ann; 


Stock 700 l. at 375 I. per Cent. which amounts to — 26251, 
In Money and the Companies Bond — : 5751. 
Total for 100 I. per Ann; 3200 l. 


This gave great Satisfaction to all Parties concern'd, and the Stock and 
Subſcriptions advanc'd fo faſt, that when the Parliament roſe, the Stock 
was at near 800 l. per Cent. and the Second Subſcription ſold for 500 l. 
per Cent. Profit. | reer | ap 
TO SHEW that the Riſe of the Stock, and what was then done, in the 
Execution of the Act, was far from being at that time thought any 
ways Criminal: It may be permitted to cite a Paragraph in His Majefties 
moſt gracious Speech to both Houſes of Parliament, on the 11th of June, 
when that Seſſion ended, viz. * The good Foundation you have prepar'd. 
* this Sethon for the Payment of the National Debts, and the Diſcharge of 
a great part of them, without the leaſt Violation of the Publick Faith, will 
I hope, ſtrengthen more and more the Union I deſire to ſee among all my 
Subjects, and make our Friendſhip yet more valuable to Foreign 
© Powers, F And 
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age 17. 


* this Seſſion effectual'. 
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And a Copy of the Speech to his Majeſty the ſame Day, by the Speaker 
of the Houſe of Commons, has been ſeen, wherein were the following Words, 
vi. EF — 


Moſt Gracious Sovereign, 5 
Our Majefties moſt Dutiful and Loyal Subjects, the Commons of 
© Great Britain in Parliament aſſembled ; had no ſooner diſpatch'd 
*-ſo much of the Supplies as were neteſſary to carry on the current Service, 
* but they immediately apply'> themſelves to find out Means for leſſening 
* the Publick Debt; in which, if your Commons have the Satisfaction to 
* ſee the Succeſs of their 1 exceed even what the moſt ſanguine 
© cou'd hope; If Your Majeſties g Subjects have now a certain Proſpect 
* of being eas d of the heavy Load, of very near 5 Millions, in a little 
* more than the compaſs of one Year : If the Difficulties in diſcharging 
that part of the National Debt, which by ſome were thought to be in- 
* ſuperable, without Breach of the Publick Faith, are now in a manner 
overcome; and if at the fame time, every Branch of the Publick Credit 
is advanc'@ to an unexpected, and ſome of them even to an amazing, 
© height : Yet Your Commons muſt confeſs, that they have been only the 
6 hays Inſtruments in conveying theſe Benefits to Your People, and that 
all the Merit they can claim, is, in not having zeglefed an Opportunity, 
* which the flouriſhing State of the Publick Credit put into their Hands; 
* and muſt in Juſtice acknowledge, that all theſe ſurprizing Events, 
© are owing to that profound Veneration and Efeem, which this Na- 
* tiow and all Europe bas for Tour Majeſty. For Credit is ſo nice and 
© delicate in its Nature, that though in all other Affairs, xo. Detri- 
© ment tis perceivd, no Miſchief is felt, till a Calamity comes: Yet in 
* whatever relates to Credit, the very Fear and, Apprehenfion of Cala- 
* mity is as miſchievous as the Calamity it ſelf, and Diſidence is the 
* ſame thing as Deftru@#ion. Credit therefore, is only maintain'd in ita 
© preſent flouriſhing Condition, by the Experience Your People have had, 
of the Vigilance of Tour Majefties Councils, and the Reliance on the Sted- 
* dineſs of Tour Conduct; and ſince the juſt Confidence Your Subjects place 
in Your Majefties known Prudence and Wiſdom, has enabled Your Com- 
© 'mons to make ſo great Progreſs, towards diſchargi la Publick In- 
* cumbrances ; It would have been bigbly uni, when Your Majeſty con- 
* deſcended” to defire the Advice and Aſſiſtance of Your Commons, had 
* they declined to ſupport the Honour and Diguity of the Crown, at a Time 
F whin the Nation receives ſo much benefit from its Luſtre; and it 
* wonld have been equally ungrateful, had they not cheerfully provided 
* the neceſlary Aids, to make the Supplies voted at the Beginning of 


- 


THE PRICE OF STOCK, and alſo of the firſt and ſecond Subſcriptions, 
advancing daily fromthe time of fixing the Price for the Annuities takenin, 


caus d many preſſing Sollicitations from Perſons of all Ranks and Degrees 


for another Money Subſcription, to which the Directors conſtantly ſhew'd 
an Averſion, and endeavourd to diſſwade them from it; giving for Anſwer, 
The . Reſolution they had come to, againft any more Money Subſcriptions. 
But this did not ſtop, but rather encreas d the general Lmportunity ; and 
from Perfwaſions many proceeded to Menaces and Clamonr, back d with 
Imputations, that if that favonrable Opportunity of executing the Scheme 
was negleFed, the Blam? maſt be charg'd on the Director:: Whereby they 
were at length brought almoſt to an abſolute Neceſſity of opening a third 
Money Subſcription, which they did on the 17th of Fuxe 1720. And the 
fame was open'd. the ſooner, at the ou Infaxce of many Members of both 
Houſes, who defir'd it might be made their going into the . 
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At this time the Price of Stock being about 800 J. per Cent. and the 
Second Subſcription ſelling for about 500 l. per Cent. 282 — and great 
Numbers of thoſe who defir'd to be admitted into the Third 8 
having requeſted it at 1000 I. per Cent. The Directors thought they coul 
not ſet it at a leſs Price; but they allow'd ſuch Times of Payment as with 
the Midſummer Dividend, reduc'd it to about 800 I per Cent. 


This met with no Blame froth any Perſon at that Time, but on the 
contrary, univerſal Approbation; as appear'd by the Price this Third Sub- 
ſcription bore, it ſoon {ſelling at 3ool. per Cent. Profit. 


When this Subſcription was compleated, the Directors came again to a 
Reſolution of taking no more Money Subſcriptions ; and apply'd themſelves 
to take in the Remainder of the Annuities and Redeemables, To which 
end on the 8th of Fuly, they agreed to open their Books on the 12th 
of that Month, to take in part- of them, which was accordingly done, 
and in a few Days, moſt of the Redeemables and Annuities ſtanding out, 
were ſubſcribed ; but ſome of the Proprietors of thoſe Debts and Annuities, 

reaſon of their abſence or other Impediments, not having an Opportu- 
nity to ſubſcribe, before the Books were ſhut, made great Application 
to the Directors to be admitted; who being willing to compleat the Execu- 
tion of the Ad, with as much Expedition as they could, did on the 
27th of Ful), reſolve to open Books on the 4th ot Auguft 1 
for taking in the Remainder of thoſe Debts and Annuities, and moſt 
thoſe which were ſtanding out were then brought in. 


On the 1#th of Avguft the Price of Stock, incliifive of the Aid ſuu mer 
Dividend, was npwatds of 900 J. per Cent, which made the Stock, excluſive 
of that Dividend, about 820 1. per Cent. The Directors _ to fix the 
Price of the ſubſcribed Long Annuities at 36 Years Purchaſe, and the Re- 
deemables at 1051. per Cent. and the Price of Stock to be given for the fame, 
at 800 I. per Cent. fo that the Redeemables, conſidering they were taken 
in at 105 I. per Cent. had the Stock at about 60 I. per Cut. under the 
current Price, which gave general Satisfaction at that Time. | 


It farther appear'd even to Demonſtration, that the Terms allowed 
for the Annuities and Redeemables which were ſubſcrib'd, were very ſa- 

tisfactory, becauſe they were ſold at a much higher Price than the un- 
ſubſcribed ; and, ſometime after this Price was declared in the Gazette; 
many confiderable Proprietors of tlie unſubſcribed Annuities and Debts, 
preſs'd and ask'd it as a Favour, to be, and were accordingly ad- 
mitted to Subſcribes and particularly feveral Foreigners and Merchants, 
entruſted here, by them for their Uſe. 


- 


. 


ALTHOUGH the Directors had come to ſeveral Refolutions againſt any 
farther Money Subſcriptions, thoſe Reſolutions were not ſufficient to ſtem 
the repeated Applications for the ſame, from Multitudes of all Ranks; 
and the Proprietors of the Stock began to Clamour at their not being 
admitted to their ai ne in the former Subſcriptions, and ſome of 
hem threatened to demand a General Court, to order, that the Proprie- 
tors might be admitted to a Subſcription in proportion to their Stock, 
which oblig'd the Directors to take that matter into Conſideration : 
And the fame Day on which they fix'd the Price of Stock for the 
two laſt Subſcriptions of the Annuities and Redeemables, they agteed to 
take a Subſcription of 20 per Cent. on Stock for the Proprietors only; the 
Stock in ſuch Subſcription to be valu'd at 1000 per Cent. which at that 
time gave great Pleaſure and Satisfaction to the Proprietors, and 40 J. 
per Cent, was offer d, for the Privilege of that Subſcription, a 


C 
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But this did not take off the Applications for another Money Sub- 
ſcription to all Perſons indifferently, to which the Directors ſhew'd a 
J great Unwillingneſs ; but by the continued Sollicitations of Multitudes 
= ef all Degrees, and from all Parts, they at length conſented to open 
Avguſt 24. 'a Fourth Money Subſcription on the 24th of Auguft, at 10001. per Cent. 
excluſive of the Midſummer Dividend, (the Third, Subſcription then 
ſelling at about 300 I. per Cent. advance). But to prevent this Sub- 
ſcription running to an exceſſive. Sum; they agreed, that one fifth part 
being 200 I. per Cent. ſhould be paid . — and none to be admitted, 

but thoſe who brought their Money that very Day. woke? 


The eagerneſs for this Subſcription ,,was ſo great, that notwithſtand- 
ing this Precaution, and the Directors full Intention, that this Subſcrip- 
tion ſhou'd not exceed à Million, yet. in a few Hours, there was 
1,200,0001. ſubſcrib'd, although many were excluded, who preſs d very 
_ : earneſtly to come in, Had not the Directors taken that Precaution, in 
relation to this Fourth Subſcription, it would probably have ſwell'd to a 
larger Sum than the Third; as is manifeſt, not only by the eager fil - 
ling ſo great a Sum, (as is mention 'd) in ſo ſhort a ſpace, and the number- 
Teſs Letters, the Director: receiv d from Perſons who deſir'd to be ad- 
mitted into it, but alſo by a memorable Reply, that a great Mini ſter 
of State, ſince dead, made to them, upon their informing him of the Me- 
thod they intei 1 to proceed in; who thereupon told them, That he 
himſelf had a Li for above a Million for that Subſcription, and that 
therefore, if ns any proceed in the Method they had propos d, with- 
out taking in Lifts, as they had done in the Third Subſcription ; he 
deſird that they would publiſh an. Advertiſement in the Daily Courant, 
that it was not in bis Power to ſerve, bis Friends; that thereby he 
might clear himſelf from the Camour and Charge, that wou'd ariſe a- 
gainſt him, for having neglected them 
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ſome Doubt concerning the 


to paſs a Clauſe in t S 
ofirming not only the Sub ſcription taken, but alſo all ſuch Subſcriptions 
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Contains an Account of the Loans on Stock, and Subſcriptions, 
and of the Powers given by the General Court to the Court of 
Directors for ſuch Loans; With Anſwers to the Objections con- 
cerning the ſame, | FAM 

T and the Preamble to the Bill for taking away the late Directors Eſtates, 

as the ſame was firſt brought into that Houſe, It appears, that what 
is called the Exceedings of the Loans, was the Principal Ground, on 
which the Houſe went, for taking away their Eftates, and ſu Hegisg them to 


other Hardſhips in that Bill: It is preſum'd, it will be no unacceptable 
thing to the Publick, to ſet that Affair in a clear Light; | 


w P 


ORASMUCH, as by ſeveral Reſolutions of the Houſe of Common, 


But firſt of all, it may be neceſſary to premiſe, That at the firſt entring 
into this Scheme, the Directors had not the leaſt Thoughts or Intention of 
lending Money upon Stock, their Deſign being only the taking in the Au- 
uuities and Debts themſelves by Subſcription. Þ | _ 


But while the Bill was depending, a Motion was made in the Houſe of 
Commons, for inſerting a Clauſe therein; to enable the Lords of the Trea- 
Jury, to make forth a Million of new Excbequer-Bills to be lent by them, or 
Truſtees to be appointed by them, to fuch Perſons as ſhonld deſire the fame 
upon South-Sea-Stock ; which was alledged, would be a Means to make the 
Execution of the Ad more certain. | 


This Propoſition appear'd very pleaſing to the Houſe; Only it was ob- 
jected ; that the lending thoſe Bills, ſhou'd not be in the Lords of 
the Treaſury, or Truſtees appointed by them, leaft they ſhon'd make di- 
ſtinction of the Perſons they lent them to, and fo oblige their Favorites, 
and refuſe all others. Therefore, it was thought more adviſeable, that the 
whole Sum ſhou'd be lent to the Company, and they to lend it out as they 
thought beſt, to avoid that Partiality, which in the other Method was ap- 


prehended might be ſhewn; and accordingly the whole Sum of thoſe Bills 
was lent to the Company, | 


This gave the fr ft Riſe to the Notion of Loans upon Stock, and fill'd 
every bodies Head with a deſire of being Borrowers, and caus'd the pur- 
chabkig of great Quantities of Stock, to be paid for at ſuch diſtant Times, 
as it was thought the Excbequer-Bills might be prepar'd in, and iſſu'd out: 


ſuch Purchaſers hoping to borrow ſo many of thoſe Bills, as might enable 
em to pay for the Stock they had bought. | 


THE COURT OF DIRECTORS having as above mention'd, taken the 
firſt Money Subſcription on the 14th of April, for 2,250,c001. at 300 l. per 
Cent. of which 60l. per Cent. was paid down,they calleda General Court on the 
21ſt of the ſame Month, and acquainted them * at which General 


Court 
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Court it was confider'd, That the Deſign of the Government, by their lend- 
ing to the Company a Million of Exchequer-Bills, was to enable them to lend 
Money on their Stock, and that there would be great Sums of the Subſcrip- 
tions and other Money remaining in hand, which it kept dead, till the 
ſame could be apply'd to pay off the Annuities and Debts, might prove 
very prejudicial to, and fagnate the Publick Credit, and be likewiſe preju- 
dicial to the further Execution of the Ad Therefore it was thought pro- 
per, That Money ſhou'd be us d, in deen on the Stock of the Company, 
whereupon they came to the following Reſolution, Nemine Contradicente, viz, 


THAT. the Court of Directors be, and are hereby empowered from 
Time to Time, as they Hall ſee 2 the Intereſt of the Company, to lend any 
Sum 'or Sums of the Companies Money, on the Companies preſent, and to 
be encreasd Capital; and to do all ſuch Matters and Things as they ſhall 
judge moſt for the good of the Company. N 


The Objections made to the Conduct of the Directors with reſpect to 
the Loans, are the three following, viz. 


| Fir „ That there was more lent 1n ſeveral of the Loans to ſome Perſons, 
than by the Regulations or Orders made by the Court of Directors, ſhould 


have been lent to any one Perſon. 


Secondly, That in ſeveral Inſtances, there was more lent upon each 100 L 
Stock, than by the Orders of the Court of Directors ſhould have been 


lent. 


the General Court to lend any Money upon Subſcriptions, 
For anſwer to the two firſt of theſe Objections, It ought to be conſi- 


Thirdh, That the Court of Directors had not a ſufficient Authority from 


der'd : That the Order of the General Court, to empower the Court of Di- 


rectors to lend 1 70 was without any Reſtrictions, as to the Sum to be 
ent to any one Perſon, or the Sum to be lent upon each Hundred Pound 
Stock; ſo that all thoſe Reſtrictions and Regulations were made only by 
the Court of Directors, who had Power to revoke, alter, or diſpence with their 
own Orders, For no Man can doubt, but that the ſame Power, which makes 
any Laws, Rules or Orders, can diſpence with, alter or diſanull, their own 
Laws and Orders, Therefore ſo far as the Court of Directors were, or by 


Inſpection of the Book of Loans might be, inform'd ot thoſe Exceedings in 
. the Loans, may one not ſay, that the ſame was an Acqtieſcence in 
ſuch Exceedings, and conſequently. a Repeal of, or Diſpenſation with 


their former Regulations and Orders relating to thoſe Loans? 


But if it can be ſuppos'd that this Acquieſcence was not ſufficient to re- 
peal or diſpence with the former Regulations of the Court of Directors, as to 
theſe Loans: Yet as the Care of thoſe Loans, and the keeping up to the Re- 
ulations en was wholly referr'd to the Committee of Trea- 
ury; Why ſhould the Loſs thereby be charged upon all the reſt of the Dire- 
Qtors ?. And it ſeems more difficult to aſügn a juſt Reaſon, why ſeveral 


of that Committee have larger Allowances. granted them for their Sub- 


ſiſtance, in proportion to their Eſtates, than many others who were not 
of that Committee ? | | 


AS to the third Objection, That the Court of Directors had not ſufficient 


Power to lend any Money on Subſcriptions. 


Ve obſerve, That the C burt of Direfors were by the Order of «a General 
Court, impower d to lend any Sum or Sums of the Companies Money, on the 


Companies 


3 
Companies preſent and to be encreaſed Capital, which Words, To lend the Com- 
panies Money on the Companies to be encreaſed Capital : It is conceived; 


could have 10 other Conſtruction, than to lend any Sum or Sums of the 
Companies Money on Subſcriptions. | 


FOR as to the Annuities ſubſcribed in May following, they were not, not 
could not, with all the Application the Court of Directors and their Of- 
ficers could uſe, be made Capital Stock, ſo as to be Transferr'd, or made ca- 
pable of lending Money thereon, till October following: And the Sub- 
ſcriptions for the Redeemables taken in Fuly could not, altho' all poſſible 
Endeavours were us'd to forward them, be made Trausferrable Stock, or ca- 
pable to be lent on, till December following. So that it is not to be ſup- 
pos'd, that the General Court ſhould give the Court of Directors a Power, 
which they could not begin to put in Practice, till 45 or eigbt Months after; 
which muſt have been the Caſe, if thoſe Words, to be encreas'd Capital, 
were to have had any other Conſtruction, than that of the Money Sub/crip- 


tions. 


And to demonſtrate that by the Words, to be encreaſed Capital, the Ge- 
neral Court did intend, and underſtood to be meant, the Money Subſcriptions, 
They at the ſame General Court, termed the firſt and other Money Subſcrip- 
tions, ADDITIONAL STOCK, which 1s of the ſame. Signification, as to 
be encreas'd Stock; for after they had voted the Ten per Cant. Stock for the 
then next Midſummer Dividend, they therein made the following Reſolu- 


tions, viz, . 


That the ADDITIONAL STOCK to be made to this Company, by the 
PRESENT. SUBSCRIPTION, being the firft Money Subſcription, and all 
ſuch ADDITIONS as ſhall be made to the Capital Stock of this Com- 
any, before Midſummer next, either by Subſcriptions or otherwiſe, ſhall 
* entitled to the like Dividend. 


It is farther to be noted; That at a General Court held the 8th of Septem- 
ber 1720. which was after the Loans on Stock, and Subſcriptions were made 
and publickly known; They came to a Reſolution, Nemine Contradicente, 
in the following Words, viz. 1 | 


Reſolv'd, That this Court doth approve of, and thank the Sub and Deputy Go- 
vernors and Directors, for their prudent Conduct, in executing /o great a 
part of the A# of Parliament, for enlarging the Companies Capital Stock. 


Which is ſurely an . of the ſaid Loans on Stock and Sub- 
ſcriptions, as well as t he other parts of the Director's Conduct. 


It may be further added on this Head, That the Money lent on ſuch 
Srock and Subſcriptions, was but about half what they were currently 
ſold for, at the Times the Loans were made. 


THE Facts of the Directors Proceedings in the Execution of the A 
being thus ſtated, and the Motives which led them into the ſame, being 
Matters of ſo publick a Nature, that moſt of them appear in the Minutes 
of the General Court, and Court of Directors, and the reſt being what 
every Man's own Conſcience, who had any Negotiations in, or made any 
Obſervation of the Tranſactions of that Time, will confirm, they will not 
admit of being controverted, | 


IT is moreover preſum'd, That the 8 of the Directors, may 
be juſtify'd by the common and natural Rules of Reaſon and m = 
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FOR it onght to be conſider'd, that the Parliament not only expected, 
the Company ſhou'd bring the Annuities into a ſtate of Redemption, but alſo 
ty'd the Company down, abſolutely to pay to the Publick FOUR MILLIONS, 
SIX HUNDRED, SIXTY SEVEN THOUSAND POUNDS certain, 
whether any part of the A& was executed or not, and alſo to pay about 
Three Millions more for the Annuities, or in Proportion to ſuch part there- 


of, as they ſhould take in. 


And it may be farther juſtly obſerv'd,, How wide a Difference there was, 
between the Original Scheme, and the Ad of Parliament. For had That 
Scheme taken place, as at fir/t ee neither the Publick, nor the Com- 
pany could have undergone a appointment in the Execution of it; but 
as the Ad was made, the failure of Execution, would have coft the Com- 
pany above 40 per Cent. of their then Capital, whereby their Stock would 
Love been reduc'd to under 501. per Cent. which, when the Scheme was firſt 
propos'd, ſold at about 1181. per Cent. tho' intrinſically worth but about 
90 J. per Cent. 


If there were no other Reaſons, yet the Danger of ſo great a Loſs to the 
Company, made it indiſpenſibly neceſſary for the Directors to endeavour to 
o through with the Execution of the Ad with the utmoſt Expedition, and in 
uch manner as they could, whilſt People were in a Diſpoſition to come into 
it; For had they neglected the Execution when it was in their Power, and 
thereby ſubje&ed the Company to ſo great a Loſs, Might it not have been 
as likely, aud with more appearance of Reaſon, that their Eftates would 
then have been made liable toanſwer that Loſs to the Company; Than that 
their Eſtates ſhow'd now be taken away, towards recompencing to the Com- 
pany the Loſs by the Loans, for making which Loans they had the Au- 
thority of the General Court ? | | 


SEEING then the encreaſing to ſo great a Sum, the Sum to be paid by the 
Company to the Publick, was a Means that contributed to the Miſcarriage 
of it: It is reaſonable to conclude, that however any Perſons at the time 
of paſſing the Ad, might boaſt, that by the Banks Oppoſition, they had 

in'd to the Publick Four Millions of Money, YET to conſidering, and 
impartial Judges, it will rather be thought, That they loſt the Publick a 
Million and a half of Money, and diſappointed the beſt Scheme that ever 

et appeared for bringing the Nation entirely out of Debt, and were the 
riginal Source and Spring from whence all the late Calamities flow'd. 


And thoſe who would be impartial in their Judgment, ought to conſider, 
and make Allowance for the prevailing Humours and Paſtons of all Degrees 
of People at'that Time, which over-run all Bounds of Moderation and Diſ- 
cretion; And ſhould theſe unhappy Directors have taken upon themſelves 
alone, to have ſtop'd that Torrent, and acted the reverſe of what they did, 
and had admitted of no Money Subſcriptions, or kept the Money taken 
* thoſe Subſcriptions, till they could have paid off the Redeemables, 
which could not have been done in a Years time, Would not that Stagna- 
tion of Money have diftreſs'd the Publick Credit, and ruin'd the further 
Execution of the 4d? And can any one conceive the Load of Cenſure, 
or worſe, which they muſt have thereby unavoidably been brought under, 
as being the Cauſe, not only of defeating the Execution of the Ad, but 


alſo, of all the Calamities, Misfortunes and Loſſes that had enſued. 


SECTION 
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SECTION v. 
Of the Cauſes which contributed to the Bxtravagant Riſe of 
Stock, and the Loſſes and Misfortunes, which enſued. 


I IS NOT to be wonder, if Perſons ſuſtaining ſevere Loſſes, and 
I labouring under the heavy Effects of them, ſhou'd not immediate- 
ly form a juſt Judgment of the real Cauſe of thoſe Misfortunes, 
and ſo attribute them to ſomething near at Hand, though the 
moſt remote from the true Cauſe, and conſequently. fix the Blame any 
where but upon themſelves. So in the preſent Caſe, the late Directors of 
the South-Sed-Company, having the Execution of the 4d in a great Mea- 
ſure committed to their Care, and the Tranſactions of that Company hav- 
ing been moſt in View, whatever Misfortunes happen'd, either by South- 
Sea, or by any other Stock, or even by the Bubbles; the Whole became a 
Subject of Complaint againſt the South-Sea Directors. | 
But as there is now Reaſon to believe, that the accuſtom'd Temper and 
Candor, which moſt Men govern'd themſelves by, has recover'd it ſelf, it 
may be proper without Prejudice or Partiality, to trace the genuine and 
original Springs and Cauſes from whence thoſe Misfortunes have aroſe. 
The Scheme, in its firſt Original Form, and as deliver'd to thoſe in the 
Adminiftration, has been ſhewn, together with the Method then laid down 
for the executing thereof, dn | 
There it may be obſerved; that the higheſt Calculation of the Stock 
was 1601. per Cent, and that Advance ſupported by ſuch beneficial Grants 
to the Company, which if purſu'd, and ripen'd into actual Execution, would 
have kept the Stock at leaft to that Price, without being detrimental to 


any. But ſeveral Publick Advantages would neceſſarily have ariſen there- 
from, ſome of which ſhall be here again repeated. | 


Firſt, The bringing the Annuities into a State of Redemption, which had 
been always thought the unſurmountable Obſtacle to getting the Nation 
out of Debt. 

Secondly, The reducing the Intereſt of the Publick Debts from 5 to 4 per 
Cent. and thereby encreaſing the ſinking Fund, above 540,000 I. per Ann. 
by 2 the whole Debt of the Nation might have been paid of in about 
24 Tears. © | 1 

Thirdly, The lowering the common rate of Intereſt, which would ſoon have 
follow'd, as a neceflary Conſequence thereof. 

Fourthly, The Trade and Revennes of the Kingdom would have been encreas'd, 
by the peopling and cultivating Nova Scotia, and the French 2 of 
St. Chriſtophers; and eſpecially, by enlarging and opening the Trade to 
Africa, into the Inland Parts of the Continent, whereby they could ſcarce 
have fail'd of diſcovering the many rich Gold Mines, which unqueſtiona- 
bly are there, and from thence, an immenſe Treaſure might have been 
brought into this Kingdom. 


N Theſe 


- - Top] 
| Theſe appear to be ſonie of the pleaſing Thonghts, which entertain'd the 
Minds of the Authors in the firſt Formation of the Scheme, and could not 
but charm the Heart of 1 ſincere well Wiſher to the Proſperity of the 


Nation; But as no Age nor try has been free from Perſons, who, under 
the ſpecious Name of Patriots, have malign'd and oppos'd every thing 
that hag appear'd for the common Benefit, whereof they have not been the 
Authors; falſly imagining that whatever Credit any +! His Perſons obtain'd, 
is a Diminution to themſelves, and thus it has happen'd in ſome reſpect in 
the Caſe before us. 

For tho? this Scheme, as deliver'd to the Chancellor of the Exchequer, 
was by him, as we are well aſſur'd, offer'd to the Dire&ors of the Ban, and 
they, as he ſays in his before quoted Speech, ſhew'd a great Backwardneſs 
in undertaking any thing for the reducing the Publick Debts, and treated 
this Scheme with Contempt; Yet as ſoon as _ found the South Sea Com- 
pany were like to come into it, the Bank and their Friends began to raiſe . 
 Objeftions to it, as not ſufficiently advantageous to the Publick, there being 
no Certainty of what the Publick ſhou'd gain by it; becauſe as the ſame 
was firft propos'd, the Money payable to the Publick was only pro rato, 
— in Proportion to the Sum of the Annuities and Debts which ſhould be 

en in. ; 

THIS Objection causd that Alteration which was made in the Scheme, 
before the ſame was ſhewn to the Court of Directors; whereby the Com- 
pany were to be oblig d to pay the Publick, a Million and a half certain, 
in all Events for the Redeemables, whether any of them were taken in or 


not. | 

AND TO THIS OPPOSITION, may be, as is before ſhewn, juſtly im- 
_ the beginning of the DESTRUCTION OF THAT SCHEME, aud of 

e — that enſuedl: Not that this was the only Share the Conduct 
of the Directors of the Bank had therein, as will appear by what follows. 
FOR no ſooner was this Scheme open'd in the ogy Commons, 10 
favour of the South-Sea Company, but (as is before ſet forth) it appear'd 
the Bank were come to a Reſolution to be Competitors for it: Which ſo 
warm'd the Spirits of the Proprietors of the South-Sea Company, that tho 
what was firſt propos'd to ther, was but a Million and a Half certain for 
the Redeemables, and about the like farther Sum for the Annuities, or pro 
rato, for ſo many of them as ſhou'd be taken in; Yet they were prevailed 
upon to make their Propoſal 3, 500, ooo l. certain, for the w of the 

Anmities and Debts, 250 | 
BUI the Banks Propoſal which was deliver d at the ſame time, amounted 
to above 5,500,000T. which was above TWO MILLIONS more than the 
Sont h · Sea Companies Propoſal. | 9 . 

THIS Propoſal of the Bank, exceeding ſo much that of the South-Sza 
Company, gave the firſt Fire to the Imaginations of Mankind, that there 
was 5 more advantageous in this Scheme, than had been conceiv'd; 
Þ that to this (as it may be ſafely call'd) extravagant bidding of the Bank, 
may be attributed the tubſequent Dealings in this Stock, at ſuch exceſive 
and pernicions Prices. 5 | 

AND this Offer of the Bank ſpirited up the General Court of the South- 
Sea Company, to give that Inſtruction to their Directors, ot to loſe the 
Scheme, coſt what it would. | Bug 

It was 8 out, That the Bank would conſiderably advance beyond 
their firſt Propoſal, (which was not without Foundation, for tis certain, 
they were advas'd, and had once agreed to make an Offer of Nine Millions) 
whereby the Sonth-Sea Directors were driven in to the making the large 
Offer in their Second Propoſal : And from the Time of the Acceptance 
thereof, began thoſe great Tranſactions in the Stock, which occaſion'd all 
the Misfortunes that have happen'd. For though in Reality the Scheme 

was ſo much the worſe, as the Money paid for it to the Publick, —_— 


Ls 3 
what was at firſt propor d, Yet by the OPPOSITION and great Offer of the 
Bank, Peoples Minde were fo heated, and their Paſtons ſo animated, with 
Apprehenſions of inconceivable Advantages, that from this time, they ſeem'd 
to throw away all Reaſon, and give themſelves up wholly to Humour. 


80 that, as has been ſaid, upon the Banks COMPETITION and OPPO- 
—_ may be charged the Principal Cauſe of all the Misfortunes that 
? 


NOR was this the lac Step which the Direktors of the Bank took, 
that contributed to our Misfortunes, 


FOR though it had often been propos'd to them by their Proprietors, 
to lend Money upon their own Stock, yet they could never be brought into 
it, till the South - Sea Stock was greatly advanced, and then they came into 
a Reſolution, of lending- Money on their own Stock, which could not be 
done with any other View, than that of raiſing it beyond its real Value, 
and farther puſhing up of the Sonth-Sea-Stock, as Mr. Aiſſabie has very 
well obſerved in his ſaid Speech: wherein Page 15. ſpeaking of the 
Bubbles, he expreſſes himſelf as follows, viz. 


My Lords, I muſt not omit to take Notice, that this Spirit of Bubbling 
© had prevailed fo univerſally, that to ſhew you what wou'd have been the 
* Caſe, if the Bank had obtained the Scheme, the very Bank became a 
Bubble; and this My Lords, not by Chance or Neceſſity, or from any En- 
* gagement to raiſe Money for the Publick Service, but from the ſame 
Spirit that actuated Temple Mills, or Garraway's Fiſhery, For this Purpoſe, 
My Lords, they entertained a Scheme in Imitation of the South-Sza, of 
lending Money upon their Stock, which as it contributed to raiſe the 
Price of their own Stock, ſo it furniſh'd a Supply of Caſh to the Gameſters 
© in the Alley, that at once puſh'd up the Bubbles, and the South-Sea to 
© an immoderate height, But as this was intended chiefly to advance 
© their own Stock, let the Project come from what Hand ſoever, it was 
founded in the ſame Iniquity with any other Bubble, and was of ten 
* Times more dangerous Conſequence ; For as Bank Stock was rais'd b 3 
* from 1501. to 245 I. and as it has from thence fallen to 130 J. there have 
been many Millions loſt upon it, beſides the fatal Conſequence it had 
© like to have had upon the Publick Credit: for, for want of this Money, 
© which was lockt up in Loans upon their own Stock, and could not readi- 
ly be come at; they were at a Loſs when the Cruſh happen'd, and were 
forced to have recourſe to Subſcriptions, ſupported chiefly by the Adven- 
© turers of the South-Sea, and to a MEMORABLE BARGAIN with the 
© South-Sca-Company”. my 


And, to confirm what Mr. Aiſlabie ſays would have been the Caſe, if the 
Bank had obtained the Scheme; and to convince the World, that the 
Bank, if they had had it, would have executed it, at the hi heſt rate they 
could: One need only reflect how ſollicitous almoſt every Director of the 
Bank was, to get into the Third Subſcription; in ſo much, that when the 
Directors of the South - Sea Company had limited, in order to prevent that 
Subſcription running up to an exceſſiye Sum, 


That no Member of Parliament (except ſuch as were in the Lift of Perſons in 
the Adminiſtration) nor Director of the Bank or Eaſt-India Company, nor Al- 
derman of London, ſhould have more than 10001. in that Subſcription. One of 
the moſt conſiderable Directors 4 the Bank of England, who was then 4 
Member of Parliament, and an Alderman, as well as Director of the Bank, 
wrote a Letter to one of the Directors of the South-Sea Company, demanding to 
bave 3000 I. in that Subſcription z as having Three of thoſe Capacities, * 

ee 
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were admitted to 1000 l. each; but the ſame was refus'd him, and be was forc'd, 

much againſt bis Will, to be content with 10001. Subſcription ; but the preſent 
Governor of the Bank, being then Deputy Governor, was, tho' not without 
great Importunity, admitted to 20001. in that Subſcription. | 

For a further Confirmation of what has been ſaid; It may not be impro- 
per to take Notice, that when the Directors of the South-Sea Company 
agreed to open a Subſcription for the Redeemables, the South Sea Stock hap- 
pen'd to be about its higheſt; and then were the whole Body of the Directors 
of the Bank ſo ſanguine, as to cauſe the following Letter to be written to 
one of the Directors of the South-Sea Company, viz. 


SIX, | 
* E Bank being poſſeſs'd of ſevergl Sums in the Redeemables, trans fer- 


rable in the Bank, »ot exceeding 300,000 I. and having reſolv'd to write 
them in upon the preſent Subſcription: Ve deſire your Favour to inform us, 
whither we may depend upon its being effected. | 


Tour Anſwer this Evening, or to Morrow- Morning early, will much 


oblige, 
SIR, 
| | Your Humble Servants, 
Bank, 12th Fuly, 1720. ohn Hanger, Governor. 
| fohn Ward, 
eter Delme, 


Nath, Gould. 


THIS. LETTER being laid before the Court of Directors of the Soutl-Sea 
Company, the Banks Requeſt was comply'd with, whereof their Governor 
being acquainted, the ſeveral Species of the Banks Redeemables, which be- 
fore were in ſeveral Names, were transferr'd into the Joint Names of 
Mr. Hanger, their Governor, and Sir Fob» Ward, in order to their being 
fubſcrib'd into the Sonth- Sea Company; and they made a Letter of Attor- 
ney to that Director of the South-Sea Company, to whom they had writ 
the ſaid Letter, to impower him, to ſubſcribe them in; and the Gover- 
nor of the Bank of England himſelf did that Director the Honour, to bring 
that Letter of Attorney to his Houſe, who made the Subſcription accord- 


ingly. 


How far this Eagerneſs of the Bank contributed to the hurrying in the 
tek 3 Hans Redeemables, the Proprietors of thoſe Debts are themſelves the 
ges. | 


The next Step of the Bank, that ſhall be taken notice of, is, that which 
Mr. Aiſlabie, in the Paragraph of his Speech before quoted, calls the ne- 
morable Bargain with the South-Sea Company. Concerning which, that no In- 
juſtice may be done to the Gentlemen of the Bank, the Tranſactions there- 
of, ſhall be ſet down in the Words of the Minutes of the Committee of 
the Sonth- Sea Directors, who treated with the Baxk thereupon, as deliver'd in 
to the Honourable Houſe of Commons. | 


Thurſday 


aid ?; 
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Thurſday 15th of September 17 20. 
At a Meeting of the following Gentlemen. 


Sir John Fellows, Sir Matthew Decker, 
Charles Joye. Eſq; Sir John Eyles, 

dir Theodore Janſſen, Mr. Lyell, . 

Mr. Cheſter. William Dawſon, Eſq; 


Exchange, and that the Directors of the Bank ſhould be conferred with on 


The Gentlemen preſent di ſcourſed in relation to the keeping up the Credit of 
fe 
that Head. 


F riday 16. September 1720. 
At a Meeting of the ſame Gentlemen at Mr. Lyels, preſent beſides, 


Sir Gilbert Heathcot, 
Sir Peter Delmc, 
Mr. Gould. 


The Gentlemen again di ſcourſed on the Buſineſs of Exchange, and it was 
agreed; That the Eaſt-India and South-Sea Company ſhould buy 50,0001. in 
Gold, and the Bank took time to conſider of it; and a Paper was given 
Mr. Dawſon, to give to the Bank, a Copy of which follows, viz. | 

The Court of Uirefors of the South-Sea Company do think it of importance 
to the Publick Credit; that their Bonds to a certain Sum be circulated for a 
Time to be agreed on, and are of Opinion, the 9 — may be beſt done for the 
Publick Service. by the Bank of England; and if they are willing to under- 
take the ſame, the Court of Directors of the South-Sea Company,bave empowered 
the Sub and Deputy Governors to treat with them about it. | 


Tueſday 20 September 1720. 


At a Meeting of the Sub and Deputy Governors, and ſeveral Directors of 
the South-Sea Company and the Bank of England. 

The Gentlemen preſent conferred in the Preſence of ſeveral Perſons of the 
fir/t Rank, upon the Subject matter of the aforeſaid Propoſal, and the, Reſult 
of the Conference was; I hat the Bank of England Hall undertake to circulate 
Three Millions of South-Sea Bonds for One Tear at a Premium, to be agreed 
upon betwixt the Two Companies, 

A Subſcription to be taken by the Bank, to carry on the Circulation at 
[Blank] per Cent to be paid down by every . 1 and [Blank] per 
Cent. upon every Call at a Fortnights Notice, The Contract with the Sub- 
ſcribers to be made in the Nature and Form with former Contracts, for cir- 
culating Exchequer-Bills, and the Charge of the Circulation to be born by 
the South-Sea Company. | | 

That in . Confideration of this Undertaking, the South-Sea Company ſhall 

ay 3,700,0001. to be paid to the Bank by Notice of Parliament, in South- 
Ben Stock, at a Price to be agreed upon betwixt the two Bodies. 
That the Caſh of the South- Sea Company be kept with the Bank. 


I Wed- 


£33. 
Wedneſday 21. Seprember 1720. 


At a Metin ng of the Committees of the South-Sea Compa and Bank, 

In Pur ſnance_of_the. hops ations Paper of tbe, 19th Inſtant; it was 
agreed, That the Bank fbould circulate a certain Sum in this Companies 
Bonds, or- Bank Sealed 2 for the Uſe ef. this Cempany for One Tear © 
certain; the ſaid Bonds or Bills to run at 2 per Cent. per Diem. And that 
= 1 Hauld be taken in at the Bank forthwith for the ſaid Circula- 


4% Subſcribers to pay 15 per, Cent. down, by way of Depaſtt, and be a 
lowed 3 per Cept. EM) m'; and that the Intereſt f the ſaid: Depoſit,.aud 
all future Calle, bs at 5 per Cent. per Ann. 


_ Friday 23d. September 1720. 


At a Meeting of a Committee of the Bank of England, and a Committee 
of the Direfors of the South: Sea Com * 
The followiy 1 aper was drawn by Mr. alpole, as the Minutes or Agree- 


ment of this eting between t the two Companies, viz. 


Friday September 23. 1720. 


mittee of the Directors of the Bank of England, 
ns the South-Sea Company; That the Fands 
55 Bank of Eng Eng 270 0, ooo. and of 1,775,000 l. making toget her 
880 l. or Ahe 1 deemable by Parliament, upon a Tears Notice, 
5 ie into the Sto 3 the \Sonth-Sea Company, 2 which tbe Bank 
Pall be intitled to i Pre the Capital Stock of the South-Sea Company, 
— the {ae nds w For duce. Di Stock being nalned at 4001. per Cent. 
"The Bank 6 be intitle ruidend af Midſummer laſt of 101. per 
re Stock, and all B s ariſing from that Time, the South-Sea Con- 
to Gol tbe Wahi due from the ſaid — of 3,5, 000 |. A 


225. after M. elmge- Day next. 
| Saturday 24. September 1720. 


At a Court o of Directors of the South-Sea Company. 
The Sub Governor laid before the Conrt the above ſaid Mingtes, or Agres- 


ments of Tefterdays Meeting, between the two Companies, and the e Jams 


7% 


Reſolved, Newine Contradicente, 


— this on deth approve o, aud a the lia Minute or Agree- 
me 


Reſolved, 
That Tha 78275 8200 Ae Cheſter, be defixed to go to the Conrt 


At a Meeting of t 


2 a Committee of la 


r „N of tbe and acquaint them, that this Court 
and e 5 Tail Minutes or Agreements, Nemine 
with a 5 el from the Court of Direfors of t the 

it 1 the { Ln, had — ta the Minutes 
their Gee 75 Night, S ths Committee of this 
The Deyn Governor and M. Chefter being OT reported; That they 


bad been = % the Court of Directors of the Bank of England, and bad ac- 
quainted- them with the Meſſage ſent by this Court, | my 


ove 
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The ſame Day, viz. Saturday 24. September. "The following Minnte of the 
Court of Directors of the Bank of England, was delivered by Humphry Mor- 


rice, Eſq, to Sir John Blunt, to be delivered to the Sub Governor, and ac- 
- cordingly delivered him; viz. | 


At a Court of Directors of the Bank. 
On Saturday 24. September 1720. 


The Governor acquainted the Court, That at a Meeting of a Committe: of 
Directors of the Bank, and a Committee of the Directors of the South-Sea 
Company, 4 Propoſal was made, which be had obtained in Writing. 


The Propoſal was read, 


And the Queſtion being put; That this Court doth approve, and agree to 
the ſaid Propoſal, | | 


It was carried in the Affirmative, Nemine Contradicente. 
Wedneſday 28. September 1720. 
At a Meeting of the Committee of the Bank and South-Sea Campanies 


The Committee of the South- Sea Company, acquainted that of the Bank; 
That the Companies Caſhier was ready to tranfer the Stock for the Banks 
2,775,000 l. when, and to ſuch Committee, or other Perſons as they 2 ap- 

bint to accept the ſame; to which they anſwered, They would move their Court 

or Direct ions to Mr. Townſend, t heir Council, to prepare the neteſſary Wri- 


tings to be executed between the two Companies. 
Monday 3. Ocrober 1720. 


The Committee attended the Gentlemen of the Bank, to defire them to ad- 
vance ſome Money on Account of the Circulation, they wanting Money to pay 
into the Exchequer, for circulating Exchequer-Bills. 


Tueſday 4. October 1720. 


The Committee attended the Gentlemen of the Bank on the ſame Buſfueſi 
and alſo deſired they would expedite the Writings for the Contra# between the 
two Companies. 


Wedneſday 5. October 1720. 


This Committee were this Day with the Chancellor, to di ſcourſe bn the Fa- 
tereft of the Exchequer-Bills, and had the Opinion of the Clerks of the Ex- 
chequer upon it. | | 8 

In the Ne the Committee attended the Gentlemen of the Bank, in the 
Preſence of Lord Townſhend, Mr. Secretary Craggs, and the Chancellor; 
wherein it was agreed, That the Intereſt of Exchequer-Bills ſhould be ad- 
vanced to 2d. per Diem. or 3d. provided = could be awful done, 

And the Deputy Governor Kobe to the Goveriidy of the Bank, t expedit 
the Writings between the two Companies, who anſwered; they had given Orders 
about it; and the Bank agreed to make good the .50;000 J. Bank Bills, depo- 
ſited by the Ciroulators of Exchequer Bills in Sptcie, | | 


Friday 


"8 


, | 
| aHHong 


361 


F riday 7. Ofober 1720. 


The Committee again attended the Bank, and acquainted them, that the Lords 
of the Treaſury bad agreed to fix the Intereſt of the Exchequer-Bills at 24. 
per Diem: and alſo acquainted them, that they had been with Mr. Townſend, 
to know in what Forwardneſs the Inſtrument was, that was to be made between 
the two Companies; who anſwered, He had no Orders to draw any ſuch Mri- 
ting, but the Secretary of the Bank bad mention'd ſomething of it to him, 
and the Gentlemen of the Bank ſaid neceſſary Care would be taken of it. 


Monday 10. Ofober 1720. 


The Committee ordered the Companies Sollicitor to attend Ar. Anneſly, the 
Companies Council, to Commiſfioner 'Townſend, to ſee in what Forwardneſs the 
Inſtrument between the two Companies was; and the Sollicitor being returned, 
acquainted the Committee: That himſelf and Mr, Anneſly had attended 
Mr. Townſend, who told them, he had no Orders to draw the ſaid Inſtrument. 


Tueſday 11. Ofober 1720. 


The Deputy Governor and Mr. Gibbon attended the Gentlemen of the Bank, 
and their Court being Sir Gilbert Heathcot@ came to them and ſaid, he 
would attend them as ſoon as their Court was up. The ſaid Gentleman having 
acquainted him, that they came to deſire the Bank to advance them a Sum of 
Money, on account of the Circulation; and alſo to expedite the Writing between 


| the two Companies; and after ſome Attendance, the Governor came to them, 


and acquainted them, the Court being ſitting, and it beirg late, near Two a 
Clock : the Committee deſired the Gentlemen of the South-Sea Company to appoint 
another Time, either that Night, or next Day, and accordingly that Evening 
was mentioned by the Governor ; and on his Return, deſired it might be next 
Day at Twelve a Clock, which was accordingly appointed. 


Wedneſday 12. October 1720. 
The Committee of the South-Sea Company attended that of the Bank, ac- 


cording to their Appointment, and upon inquiring in what Forwardneſs, or 
what Directions were given for drawing the Agreement between the two Com- 
panies, we found that as yet no Orders were given for doing it; they alledging 
it was delayed through the Multiplicity of their Affairs; and they being preſsd 
in plain Terms to expedite it: Ibe Governor anſwered, He would take the re 

of the Gentlemens DireGion about it ; and being asked if there were any Ob- 
Jections to it, Sir John Ward, and Sir Gilbert Heathcott ſaid there were none. 
They were then asked to ſupply the South-Sea Company with 100,000 I. on ac- 
count of the Subſcription ; to which they ſaid they would conſider of it, and 
ſend us Word when they had come to a Reſolution on that Matter: e Argu- 
ments they uſed in Pewing this Backwardneſs, were the Care of the Banks lab- 
wat Credit, and that of the Exchequer ; and their having a large Sum of Ex- 
chequer Bills by them, and ſhould have more by the end of the Month. 


_ Thurſday 13. Ofober 1720. 
The Deputy Governor, Mr. Gore and Mr. Cheſter, attended the Gentlemen of 


the Bank, and acquainted them, that to Morrow being the Day jor the Proprie- 


tors of the firſt Subſcription to make their Fourth Payment on the Ja id Suh. 
ſcription; but conſidering the great want of Money at this Time, and that 


Conrt 


ſeveral Gentlemen did defire the Time for Payment might be prolonged: The 


C 37 ] 
Court of Diredori of the' South-Sea Company wer? of Opinion, to lengthe; 
the Time to the 14th of November next 1 x » * wy — 5 per 7. — 


Intereſt, and the Deputy Governor acquainted the Gentlemen that they now 


being come, a confiderable part of our Body were deſirous to have their Opinion, 
To which they _— ed, They & Hour we did be | pimon 


Friday 21. Offober 1720. 


At a Meeting of the Committee, appointed to treat with the Committee of the 


Bank of England. 
Preſent, 
The Sub-Governor "The Deputy Governor 


Ar. Cheſter, Mr. Gibbon. 
Mr. Gore, | 


Mr. De Gols having by Order of the Governor of the Bank, tranſmitted 
to Mr. JoJe, an Account ſigned by bim the ſaid Mr. De Gols, that the Subſcrip» 
tions taken between the 23d 7. September, and 15th of October, amounted to 
2,291, 200 l. on which the depoſit Money being after the rate of 15 per Cent. 


amounted to 343,680 J. 
And the ſaid Actount being read, 
Reſolved, NN ET 


© That the Committee of the Bank, who tranſafted with this Committes all 
Matters relating to the Agreements between the two Companies be acquainted ; 
That the Committee are ready, purſuant to the Powers given them by the Court 
of Directors, to ſettle all Things in Form, conformable to the Minutes made 
and taken between the Committee of each Company, the 21ſt of September laſt, 


T hat they likewiſe be deſired to inform this Committee, what Progreſs is 
made in preparing the Writings that are to be executed between the two Com- 
anies, in relation to the Banks Funds of 3,775,0001. being-to be ſubſcribed 
into the Stock of this Company, and their taking this Companies Stock for the 
ſame; purſuant to the Agreement made between the two Companies the 23d of 
September laſt, which were approved and confirmed the next Day by the Court 
of Directors of each reſpe4ive Company. 


Tueſday 25. Offober 1720. 


At a Committee appointed to treat and agree with the Bank; preſent, 


The Deputy Governor Sir 1 heodore Janſſen, 
Mr. Cheſter,, Mr. Gibbon, | 


- The Committee attended the Committee of the Bank, viz. The Deputy Go- 
vernor, Sir Gilbert Heathcott, Sir Peter Delme, Sir John Ward, and 
Mr. Gould, and acquainted them with the Receipt of the Letter, and Account 
from Mr. De Gols, mentioned in the laſt Minutes, relating to the Circula- 
tion; and 1 that they would ſettle the Time for Payment of the 2, 300, oool. 
for which a Subſcription was taken at the Charge of the South-Sea Company. 


To which the MN of their Anſwer was, That g they defired to know in 
Writing what Sum: the Company ſhould want, and the Times when, | 


K | The 


— 


* to MW. 
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| The Deputy Governir alſo told them, that at their laft Meeting they ſaid, 
it was neceſſary to conſult Copncil ſome Points er to the Agreement 
2 the two Companies; and deſired to know what 9 had been male 
therein. 


To which the Governor of the Bank repiy' d, bat as ſoon as t 
were prepared to give the Committee any 4nſwer, they would fend them wor 
- Adjourned, h 
28. October 1720; ' 
At a Committee to treat with the Bank, 
| Preſent, 
Mr. Joye, Deput Governor of the | My. Hanger, Governor of the 
— Ser —— 7 — f 
Sir Theodore Janſſen, Si, John Ward, 


—— 


The following Paper was delivered to the Governor of the Bank. 


Eſtimate of what Money the South-Sea Company will have occafion for, and 
at what Times, of account of the Subſcriptions taken at the Bank. 


3 * - 4 U = 
oy : - * 1 . * _ ” * * 
7 „ " : 3 
: — —  nO__ 250,000 | 
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u Ian. and Feb. —_— ˙˖˙— —— * 1,000,000 
, ? — — — I 
Received already from the Bank — 100 ol 


— —— 


Total of the Subſcription — 91,0, 
— . — 


The Governor of the Bank acquainted the Committee, That be preſumed 
they did wot defire an immediate r. and that as. ſeveral, Holidays 
tid intervene between this Time and the next Week ; therefore be could not 
point a Day for an Anſwer, but be would acquaint us when. the Committee 
of the Bank were prepared. | | | 2 


3. November 1720. 


. Jos Deputy Governor of. the South + Sea Company, ſent: a. Letter 
Hanger, Governor. of tbe Bank, acquaizting bin that the Come 
mittee of the South-Sea Company wanted to ſpeak with him on the 4 nies 
| airs 


9 
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Affairs, and would wait on bim at the Bank this Evening: My. Joye's Servant 
_ brought bim an Anſwer, that they could not meet them this Evening, but would 
ſend him word when they could. | gs 


Thurſday 10: November 1720, 


The Governor and Deputy Governor of the Bank, Sir Gilbert Heathcott, 
Sir John Ward, and Mr. Gould, came to the South-Sea Houſe according to 
their Appointment between One and Two, to talk on the Subſcription Affair, 
and the Demand we made in Writing the of the whole 
Sam of the Subſcription, for circulating South-Sea Bonds, or Bank ſealed 
Bills, and were met by the ſaid Sub and 1 Governors; Mr. Gibbon, and 
Mr. Cheſter, Sir Theodore Janſſen, and Mr. Gore. 


The Bank Gentlemen firſt ak d, 1 we had conſidered o 7 47 Security 
to give for the Money to be advanced. They were anſwered, That as it was be- 
fore told them they might bave power to ſell the Companies Bonds, and we would 
* confent to continue the Subſcription ſor Circulation after the preſent one wat 
expired, but that we could wot make over our Fund, or any part of it, with 
which they ſeemed ſatisfy'd. 74 ſaid Credit was low, *, they could at pre- 
ſent only pay the whole Depoſit Money, n hich they had that Morning agreed in 
their Court to do; but not advance any more Money, unleſs it would be o 
Service to lend their Notes at time on Security, to be repaid at the times 0 
thoſe Notes ſhould expire, but that when Credit mended, they might do ſome- 


thing. 


It was told the Committee of the Bank, that My, Joye had communicated the 
Copy of the Paper in relation to their Agreement fer Stock, which we had 
dr 2 from their Governor, and they were A at its Contents, after ſo 
long a Delay: and that they would be ready to meet them at the Bank the 
Morrow DR CEP ſooner. They aufwered, That they could not meet 
us ſooner than the middle of the next Wee 


In Purſuance of that part of this Agreement, which related to the Cir- 
culation, a Subſcription was taken at the Bank, for 2,291, 200 J. which 
was chiefly fill'd by the Proprietors of the South-Sea Company; in Expec- 
tation the ſame wou'd be apply'd to the uſe and benefit of that Company. 


HOW far the Bank comply'd, either with that part of the A reement, 
which related tothe Circulation for the benefit of the South-Sea ompany 
or to the other part of their Bargain, for taking South-Sea Stock at 4001. 

Cent. for their 3,775,0001. redeemable Fund, is too well known, and felt, 
— the preſent Proprietors, and Multitudes of Sufferers, to need any Animad- 


verſions thereon. 


YET it may not be amiſs to take notice, that in the Agreement made 
the 20th of September, for the Bank to circulate Three Millions: It is ex- 
reſs'd, that in Confideration of that Undertaking z the South Se Company 
hould pay 3,700,000 I. to be paid to the Bank, by Notice of Parliament in 
South-Sea Stock, at a Price to be agreed upon, betwixt the two Bodies. 
Whereby it plainly appears, that it was the Directors of the Bank's own 
ſeeking, to have Sonth-Sea Stock for the ſaid 3,7-0,0001. and that they 
were not drawn into it by the Directors of the South-Sea Company, as fome 
have invidiouſly inſinuated. oy | 


AND it may not be improper here, to repeat the on of a very in- 
genious Gentleman, in a late General Court of the Sonth-Sea Company: 
© That the Non · performance of this Bargain of the Bank, brought — 

- * 


— 


W "_—_ 


 *,the Soutb-Sou Directors, 


whole Fortunes in South-Fea Stock, at near 400 I. per Cent, 


4 1 
© RESITABLE - RUIN upon more Families, than all the Tranſactions of 
FOR it is certain, That the Fall which happen'd on the South-Sea 
Stock, before this MEMORABLE BARGAIN, was chiefly to the Detri- 
ment of thoſe who had been Gainers thereby. | 


BUT after this BARGAIN, made in fo ſolemn a manner, in the "= 


Fence of the principal Perſons in the Adminiſtration, and by the Direction 


of the General Courts of both Companies; and reported to the General 
Court of the South-Sea Company; in the preſence of ſeveral of the Dire- 
ctors of the Bank: the moſt cautious Men were drawn in, to embark their 


ON this Occaſion ſome, farther Paſſages in Mr. Aiſlabie's ſaid Speech, 
may be properly inſerted. Who in Page 15. (after having mention'd that 
Memorable Bargain of the Bank with the Soath-Sea Company) thus expreſ- 
ſes himſelf. And here, My Lords, while I am ſpeaking on this Subject, 
© give me leave, to lament the Fate of the unhappy. Proprietors of the 
: Redermable Debts, that were drawn in to ſubſcribe their reſpective Eſtat 
not ſo much from the Arts of the South- Sea Directors, as from the fatal In- 
© fluence and Examp'e of ſome of the chief Managers, and Friends of the 
Bank; who, though they now make the greateſt Clamour for. Fuſtice, 
« were the firſt that ſubſcrib'd the Redeemables into the Sonth-Sea Company; 
and this My Lords, they did not do, by Surprize or Miſtake, but upon 
great Neliberationz having ſome time before prepar'd for this Subſcrip- 
« tion, and purchas d great part of this Debt at advanced Prices for this 
« Purpoſe, And there are ſome of theſe Gentlemen, and. even ſome of my 
Accuſers, that purchas d the Redeemables, who thought me extreamly 
« filly, for adviſing them againſt endeavouring to make their Fortunes, by 


this Project. And it is likewiſe very remarkable, My Lords, that a 


© Letter was produc'd to the Houſe of Commons, under. the Hands of the 
chief Directors ot the Bank, whereby they made the moſt earl Appli- 
© cation, and in the moſt abje& Terms, to be admitted to this Subſcription. 
© It was no Wonder then, that the wiſeſt and moſt cautious of their Admi- 
© rers; went along with them; and much leſs, that the Crowd ſhou'd be led 
into this fatal Error by their Example. 


* do not ſay this, My Lords, to lay Blame or any Imputation on the 
© Bank, but to ſhew Your Lordſh' ps, that this grave; and cautious Body of 
© Men, were touch'd with the ſame Infatuation as others, and that ſome 
© of their greateſt Friends and the loudeſt Complainants, were in ſpite of 


* all Advice, the greateſt Puſhers in this Project. 


He likewiſe ſays in Page 17. of the ſame Speech, At my coming to 
* Town, I found the Lords and others in the Adminiſtration met, and uſing 
their -Endeavours to ſuccour and 6 8 the Stock; the Bank by their 
Mediation was call'd in to the Aſſiſtance of the Sonth- Sea Company; 
and an Agreement was made between the two Companies, to which I was 
rather a Witueſs than a Party. | phe 


© This gave ſome Life to their Stock, and ſtopu the Mouths of the Re- 

© deemables, who e Clamorous. I muſt own the juſt Con- 
© cern I had at that Time, and ſhall always retain for this great Poſey 2 
e 7 


the Publick Creditors; and I was pleas d to ſee them ſo well ſatis 

with the Bargain the Bank had made for them, and for themſelves ; upon 
whom they pinn'd their Faith fo abſolutely, And for my part, I who 
'* was not in the Secret, cou'd not but think it a ta and ſincere Bargainz 


* 


ee, 


ſince it was made in ſo folemn u manner, between a Committee of Bol 
* Companies, in the Preſence of many Lords and Gentlemen in the Ad: 
* miniſtration, confirmed and ratified by the Court of Directors of 1110 
* Company, and at laſt, ſignified in Form to the Commiſſidhers of th 

* Treaſury, by Sir F. Cope, one of the Directors of the Bank. 1 


I cou d not ſuſpect there was any Intrigue or Deceit in this Tranſaction, 
* till I ſaw from the extraordinary Motion in the Alley, and ſever 
private Hints that were given out, what was intended. TI could not thin 
it poſſible, that the Gentlemen cf the Bank, who had ſuch great Intereſt 
in the Redeemables themſelves, ſhou'd drop ſo many theullhiigs of the un- 
happy Proprietors, who had depended ſo entirely upon them, and who 
* would certainly have found their Way out of this ctrſed Labyrinth, if 
they had not been lull'd aſleep by this fallacious Agreement'. 


As for me, My Lords, I was thronghly ſatisfied, that this Agreemetit 
of the Bank was a legal and a firm Bargain; and I can't yet imagine 
with what Face of Juſtice or Equity, they cou'd ever break through it, 
< without providing for the ſafety of their Wards (if I may uſe that Ex- 
« preſſion) the Proprietors of the Redezmable Debts. | | 


And farther in Page 19. he delivers himſelf thus, © I do not inten@ 
My Lords, by what I have faid to lay any Imputation upon the Bank of 
England, for as in all great Bodies, there are few that are let into the 
* Scetet ; I ſuppoſe it might ſo happen here, but if what 1 have heatc 
* ſince be true, and what they ſay has been publickly avowed, that this 
Bargain was never intended to be kept; then I ſay it was not ouly a vfe- 
ful Secret to thoſe that were in it, but the moſt tompleat Stratdgem of the 
* whole Year. * 3 


THis Contract the Bank never performed, therefore the General Cohrft gf 
the Sonth· Sea Company, held in Sept. 1721. Offer their Directors td pruſc. 
cute the Bank, effectually to oblige them to comply therewith, blit the 

never made any Proceedings thereon, only read to their General Court, the 
Opinions of three eminent Council, two of which gave it under tfeif 
Hands, that the Bank could be compell'd to perform that Agreement, but 


the third was doubtful. 


BUT now to proceed to conſider another Cauſe of the Misfortunes, that 
have happen'd, which was, THE DISTEMPER OF THE TIMES, which 
captivated the Reaſon of Mankind in General, not only in England,” biit in 
all the neighbouring Countries; who leaving the uſual Methods of Labour 
and Induſtry to gain Eſtates, were all tainted with the fond Opinion of 
being rich at once; which caus'd ny Perſons to engage much be ond 
their own Fortunes, not only in South-Sea Stock, but in every pen 
Bubble, that could be devis'd. And here needs only an Appeal tb every Matt's 
own Conſcience, and to deſire him to reflect on the Operations of his own 
Mindat that Time, and what he did and ſaw, and knew to be done by others. 


HOW did Perſons of all Ranks and Stations, lay aſide all manner of 
diſtance, and almoſt Decency, to become the humble Sütors for Sübſerip- 
tions: not only to the Directors of the Sonth-Sza Company, but alſo to'the 
meu ſt and vileſt of People, who had but the Aſſurance to ſet up any kind, 
of Bubble, even without ſo much as knowing what the thing-was, into 


5 


which they ſo earneſtly preſs'd to be admitted Subſcribers. 


THIS Temper gave Riſe to thoſe numbetleſs Swarms' of BUB, which. 
then peſter'd Toon, and which — up with no other View * 98, 


» 


[ 42) 
ſign, than to get Subſcriptions, but never to put the Affair into Execution ; 
and were the Names aud Numbers of thoſe Bubbles and Sums paid in, to- 
gether with the advanced Prices they actually ſold at, collected and pub- 
.. iſhed, it wou'd apparently ſhew, that the Miſchief and Ruin which pro- 
| deeded rom them, was more than the Loſſes ſuſtained by Sout h- Sea Stock, 
Before that Memorable Bargain with the Bank; and yet it will eaſily be 
admitted, that theſe numerous Bubbles, ſelling at ſuch extravagant. Prices, 
did not a little contribute to advancing of South-Sea Stock, to the hig 


o 


Price it arriv'd at. 


-_ THESE Bubbles were the more pernicious, in that they were generally 
traded in by the lower part of the People, whoſe Circumſtauces would uot per- 
mit them to buy South Sea Stock or Subſcriptions ; but being infected with 
the then Epidemical Diſeaſe of becoming rich on. a ſudden, deſerted their 
Shops and Trades, and their uſual Methods of Induſtry, and were ſtrip'd of 
what by their former Diligence and Frugality they had acquired, 


THAT which has caus'd Surprize to ſome conſidering Perſons, is, that tho 
the Soutb-Sea Scheme was originally form'd, (as plainly appears by the fore- 
going Pages) with a Deſign of great Advantage to the Publick; as well as 
to the Original Proprietors: And notwithſtanding the ſame receiv'd ſo many 
Alterations between its firſt Formation, and paſſing into an Act, and that 
the Execution of that Act has been attended with ſo many Misfortunes; 
nevertheleſs there ſtill flow therefrom many and great Benefits, as well to the 
Publick, as to the Original Proprietors; And yet the Directors cf the South- 
Sea Company are puniſhed in a manner beyond any Preſident known in 
England, whilſt the Projetors and Managers of the innumerable Bubbles ſet 
up, even without any legal Foundation, and with no other Intention than 
that of Fraud and Cheat, have not been ſo much as called in Queſtion, 


AND what appears to be {till more aſtoniſhing, is; That ſuch of the 
Directors of the South - Sea Company, as were chief Managers in ſome of the 
Bubbles, have much greater Allowances for their Subſiſtance, in Proportion 
to their Eſtates, than the reſt of the Directors of the South-Sea Company, 
who were not concerned in any of the Bubbles. | Ti 


WHETHER this different Treatment, has riſen from any perſonal Pre- 
judice to any of the late Directors of the Sonth-Sea Company; or that there 
were Perſons concerned in the Profits gained by thoſe Bubbles, too great to 
be enquired into, or from what other Cauſe we ſhall not take upon us to de- 


termine. 


THIS Section ſhall be concluded with taking notice of ſomething farther 
out of Mr. Aiſſabies Speech, Page 13. and 14. where after having en- 
deavoured to take the Blame of the Misfortunes, which attended the Execu- 
tion of the South-Sea Ad, from the Treaſury, he thus expreſſes himſelf. 


* AND tho perhaps, My Lords, it was in the power of the Treaſury, if 
they wou'd have taken upon them what did not belong to them, to have 
run down the Stock; yet conſidering the Parliament was then ſitting, 
the greateſt part whereof were deeply engag'd in it; it had been a bold 
* Undertaking, for the Treaſury: to have attempted to have brought down 
* the Stock, and muſt have drawn upon themſelves the Rage of all the 
_ © Sufferers, and ſure Deſtruction, | 


© This unhappy Affair, My Lords, began at a Time, when the Paſſions 
and avaritious Deſires of Mankind, were grown up to a Madneſs and a Di- 
* temper, and one cannot without Pity, look back upon the Rage and Folly 
© of the Year, | i * The 


The unaccountable Succeſs of this Undertaking, gave Birth to many 
© bafe and tuinous Projects, and it muſt ever be à püblick Reproach; that 
* Encouragement was given to thoſe two Bubbles, that were eſtabliſhed to 
* raiſe a Supply for the ſupport of the Civil Liſt z tis very well known, 
that thoſe two Projects did not proceed from me”, 


* Whatever 8 7 the World may have of the South-Sea Scheme, 1 
* will preſume to ſay, Theſe two Projects were founded in greater Iniquity, 
* and contributed more to the Publick Calamity, than any thing elſe, 


After this, My Lords, I may venture to ſay, the South-Sea Scheme was 


© be ungovernable z and ſome of the wi * the Directors were ſo 


« ſenſible of it, that to do them Juſtice, I muſt declare they came to the 


« 'Fitaſtiry, and offer'd to advance the Money for the Civil Lift upon ſure 


and eaſy Terms, rather than that thoſe Bubbles ſhou'd take place. 


But though the Treaſury were provided with Ways and Means for the 
Supply to the Civil Lift, without the help of either; 2 thoſe Projects 
* and others had taken ſuch deep root in the Houſe of Commons, and elſe- 
* where, as made it impoſſible to oppoſe them; and they had that Conſe- 
* quence; Which the Directors of the Sonth- d Corpany- foretold, and 
which every, body might foreſee; vix. to enereaſe the lame, by adding 
* this unneceſſary Fuel to it. And, as the South-Sea Scheme might give 


Birth to the Bubbles, ſa the Bubbles contribated to raiſe the South - Sen to 


* that height, which brought us into this Conditior?, 


AN b if (as Mr. Ai ſubis well obſerves above 33.4 It had been a bold Un. 


« dertaking for the Treaſury, who are cloath'd with ſo great an Authority, 


to have attempted to have brought down nA — have 5 
rers, and fore Deſtructionꝰ; 


upon themſelves the Rage of all the 
What muſt” have been the Fate of the unhappy Directors of the South< 
Sea Company, ſhou'd' they have attempted the doing it? 


SECTION 
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SECTION VL 


Some Conſiderations on the Charge laid againſt the late Direct- 
ors, in the Bill for taking away their Eſtates, as it was 
firſt brought into the Houle of Commons; and upon ſome 
of the Reſolutions of that Houſe, and ſeveral Paſſages in 
the Reports of the Secret Committee. 


* 
- 
# «4 


Houſe of Commons, there was a recital of the ſeveral Reſolutions of 

that Houſe, founded on the Reports of the Secret Committee, relating to 
the Conduct of the late Directors; with an Enumeration of the Par- 
ticulars, from whence the Loſs to the Company aroſe, for which their 
Eſtates were taken away; but after further Conſideration, the Houſe were 
pleag'd to leave out that long recital and detail of Particulars, and to con- 
tent themſelves with the general Words: That the Company had ſufferd 
an immenſe Loſs, amounting to Seven Millions and upwards. Some of 
them being apprehenſive (as may well be ſuppos d) that had all thoſe Re- 
ſolutions and Particulars ſtood in the Bill, as the Reaſons and Foundation 
of ſo ſevere a Law, the Truth or Falſhood of them might at ſome time or 
other have been examined into; and the Perſons who were charged there- 
with, have had an Opportunity of being heard, how far they could acquit 
themſelves of the Crimes therein laid to their Charge : and if the Founda- 
tions of the Bill had at any time appear d to be ſome of them mere Ficti- 
ons, of Things which were never done, and others of them to be no real 
Lofs or Damage to the Company; it had not been impoſſible, but a Time 
might come, when thoſe anbappy Directors might find ſome Relief, againſt 
the great and uncommon Har ſhips of that A. 


BUT ſince thoſe Reſolutions and Allegations were once brought in with 
the Bill; thereby is ſeen (though not ſo upon Record as if fag had re- 
main'd in the Ad) what were the Inducements of paſſing that Bill into a 
S's ne therefore it may not be unſuitable to make a few Remarks on 


AS to the Loſs of the Company, which was ſaid to be Seven Millions 
and upwards, and to have ariſen from the following Heads, viz. 


Firſt, The Loſs by Loans. | 
To this an Anſwer has been already given, whereby it appears the Di- 


rectors were empowered, and juſftify'd in making thoſe by the Orders 
and Reſolutions of the General Court. E | 


1 the Preamble of the Bill, when the ſame was firſt brought into the 


* 
3 


Second- 


- 


SEES 
Secondly,By the 574,500 Stock (which the Secret Committee call fictitious) 
and ſaid by them to be entred in the Books of the Company, as ſold 
for 1,213,5751. which Sum they alledgd was not duly anſwer'd to the 
ny; t to be made good out of the Directors 


Company; and therefore oug 
Eſtates. 


To this ſhall be added (as being of a like nature) a Clauſe out of the 
fourth Report of the Secret Committee, wherein they ſay, © That the 
© Books therein mentioned to be laid before them by the preſent Sub- 
Governor, Deputy Governor and Directors, contain the Names of ſeveral 
© Perſons mention'd in the Book of Loans, to have borrow'd Money upon 
Stock, to the amount of 2,181,944. : 11 s. upon the Security of 578,888 J. 
Stock, which doth not appear to have been transferred to the Uſe of the 
Company. | Mk, | 


NOW, who upon reading theſe Articles, wou'd not think, that the 
Company have been either cheated of theſe two Sums of 574, 5 o0 l. and 
578, 888 l. Stock, amounting together to 1,553, 388 l. Stock? Or elſe of theſe 
two Sums of 1,213,575 1. and 2,181,944 J. 113. in Money, amounting to- 


gether to 3,395,319 1. 11s. Money ? 


. TO, which, what follows is an undeniable Anſwer, If the Com- 
any, had been cheated. of ſo much, or any Stock at all, there muſt 
Fave been ſo much Stock wanting in the Companies Account of Stock 
but their Account of Stock having been examin'd by the prefent Court 
Directors, they find that the Stock transferred by Mr. Knight to Truſtees 
for the Uſe of the Company, by Order of the late Court of Directors, to- 
gether with the Stock remaining in Mr. Knight's own Name, amounts to 
above 12,000 I. Stock more than the Company had =_ Demand upon 
him for, either on Account of Loan or otherwiſe z and Mr, Knight being 
the only Perſon who was accountable to the Company for the Stock men- 
tion d in the above Articles: - 50 


It is a perfect Demonſtration, that the Company can't poſſibly have 
been cheated cf one Shilling Stock. 


IN like manner, had the Company been defrauded of thoſe Sums of 


Money, there muſt have been fo much Money wanting in their Caſh , or 


elſe couch'd under other Heads, (which is impoſſible to be done for a large 
Sum, nor is any ſuch thing ſo. much as pretended ;) and the Secret Com- 
mittee in their firſt Report. Page 1. and Appendix thereto, No. 1. Page 17, 
do ſhew that Mr. Knight had 7 himſelf with the Receipt of the 
1,213,575 1, for the 574, 500 l. called fictitious Stock; ſo that Mr. Knight 
having given the Company Credit for that Sum in his Account of Caſh, 
It is impoſſible the Company can have loſt the ſame, or any 2 thereot, 
unleſs there was ſuch a Deficiency in Mr. Auight's Account of Caſh: But 
Mr. Knight in his Letter to the late Court of Directors, dated Fannary 22. 
1720, being the Day after his withdrawing himſelf, writes as follows, 


© T have herewith ſent Mr. S. the Key of my Desk, who knows 
* ſo much of the State of the Caſh, as to be able to make it up, there are 
a good many Bills of Exchange, and other Payments to write off, and the 
Weekly Receipts to write on. There is Caſh in the Bank in the Com- 


* panies Book, which together with the Notes taken on the Third and 


Fourth Subſcriptions, and the Companies Bonds, will make up the Bal- 
* lance, as I do believe. The truth of this cannot be contradicted, 
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80 that there being no Deficiency in the Companies Caſh, is alſo 
4 Demonſtration, that it is not poſſible the Company cou'd be defrauded, 
| 1 5 have ſuſtain d any Loſs either of Stock or Money, on theſe 


* 


eee | © 
ANOTHER part of the firſt Report of the Secret Committee comes 
next to be conſider d, wherein Page 15. and 16. they ſay, That it was in 


upon the Houſe of Commons came to the following Refolution, viz. That 

. ſelling. or diſpoſing of Stock or Subſcriptions transferred or depoſited, 

ity, fe oney lent, was a notorious Breach of 

the Truft he in the ſaid Sub - Governor, Deputy Governor, Directors 

and their Officers, and a Fraud on the Proprietors, in order to enrich 

themſelves, for which they ought to make Satisfaction out of their own 
Eftates. 2 | by i | 


WHICH Refolution was alſo recited in the Bill as firft brought into the 
Houſe, as one of the Cauſes for taking away the Eſtates of the late Direc- 
tors, and thereby is intimated that great Profit was made by ſelling pawn'd 
Stock and Subſcriptzons. gi . 5 2 


All poſſible Endeavours have been us'd to get a true Information concern- 
ing this Fact, and we cannot learn that any of the Directors ever knew, 
or heard of any ſuch thing being done, nor does it appear, that any of 
them ever had occaſion ſo to do, they all having great Quantities of Stock 
and Subſcriptions of their own undiſpog'd of, as is evident by their In- 
ventories, - | | 


rr may be firther convenient to give ſome Anſwer to the following 
- Paſſage in the firft Report of the Secret Committe, Page 2. where the 


were pleas d to ſay, © That the Account of the 574,5001. Stock (which is 
7 com- 


[ 47 ] 

commonly called the fictitious Stock) was made up and adjuſted with 
* Mr. Knight, and the Money ariſing by the Difference of the Price 
between the Times of ſuch taking in, or holding of the Stock, and 
* the making ſuch Adjuſtments,” was payed or allow'd out of the Com- 
© Panies Caſh, to the pretended Purchaſers; but no Entries of ſuch Ad- 
juſtments, or of the Names of the Perſons, with whom the ſame 
* were made, appear to your Committee in any of the Books of the Com - 
* pany, | 


IT is to be ſuppos'd, That this part of the Report was the Founda- 
tion of the Motion made ſometime ago, in the General Court of the 
South-Sea Company ; wherein it was declared, That ſeveral Millions of 
the Companies Money, had been paid for ſuch Differences and Adjuſt- 
ments; and a Petition agreed on, and deliver'd to the Parliament, for 
a Power to recover the ſame. But that Matter not appearing to the 
Houſe, to have a juſt Foundation, nor being attempted to be prov'd ; 
it is evident the ſame was a bare Suggeſtion, and calculated, as many 
others were, to inflame the Minds of the People, and to blacken the 
late Directors. | Eisl | 


FOR it has been ſufficiently manifeſted, that there was little or no 
Deficiency. in the Companies Caſh, on Mr. Amght's going away; and the 
Secret Committee themſelves ſay, That no Entries of ſach Adjuſtments 
appear to them, in any of the Companies Books. And the preſent Di- 
rectors, who have the Books in their — are appealed to, whether 
there be any ſuch Entries, and if there be no ſuch Entries, (as it is certain 
there are not) then tis a Demonſtration, that no ſuch Adjuſtments and 
Differences were, or could be paid out of the Companies Caſh; ſo that 
Suggeſtion and Imputation entirely falls to the Ground, | 


There are ſeveral other Remarks and Obſervations of that Honourable 
Committee, which might receive a very ſatisfactory Anſwer, but for 
. Brevity's ſake are omitted. | 


SECTION 
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SECTION VI, 


07 the ſeveral Penaltits and Diſabilities, which the late Di- 
rectors are ſubjected to, by Three ſeveral Acts of Parlia- 
ment: With ſome Account of the Truſtees Proceedings in the 
Bxecution of them. & 


N the foregoing Sections, the South-Sza Scheme has been conſider'd, from 
its being firſt form'd, with the ſeveral Alterations till paſs'd into a 
Law; the Gonduct of the Directors in the Execution of that Law: 
The real Cauſes which contributed to the many Loſſes and Sufferings 
that enſued, with the principal Matters laid to the Charge of the Directors, 
as well by the Secret Committee, as in the Preamble to the Bill for taking 
away their Eſtates, as it was firſt brought into the Houſe. And now fol- 
lows, a ſhort Account of ſome of the Penalties and Diſabilities, to which 
they have been ſubjected, by three ſeveral Ad. of Parliament. 


BY one of thoſe Acts, they are all diſabled from ever being Sub-Governor, 
Deputy Gowernor or Directors, either of the South-Sea Nr Bank, or 
India Company, or from baving or enjoying any. Place, Office or Employ- 
ment in, or under any of thoſe three Companies. | : 


BY another of thoſe Acts, which paſs'd but the 25th of Fanuary, every 
one of them was required, ox or before the 8th Day of February following, 
a very ſhort Time, to find ſo great a Security) to enter into Recognizances of 
ne Hundred Thouſand Pounds Penalty, together with two ſufficient Securities, 
in the Penalty of wenty Five Thouſand Pounds each, not to depart the King- 
dom within one Tear, from the 8th of December 1720. and from thence to 
the end of the next Seſſions of Parliament ; and in default of giving ſuch Security, 
they were to be committed to the Fleet, there to remain without Bail or Main- 
prize, and if they depart out of the Kingdom, within the Time limited, they 
are to be guilty of Felony. 


THEY were by the ſame Act alſo oblig'd before the 25th of March 
then following, (which was likewiſe a very ſhort Time for ſo great a 
Work) to deliver to the Barons of the Exchequer, two perfe# Inventories on 
Oath, of all their Eftates, Yeal and per ſonal, which on the firſt of June 1720. 
or at any time after they were reſpe@ively ſeized or poſſeſs'd of, or entitled 
unto in Law or Equity, in their own Names, or in the Names of any other 
Fer ſon or Perſons in Truſt for them, or to their Uſe, and of all Alienations 
and Diſpoſitions thereof, to th Time of the Delivery of their reſpedtive In- 


ventories. Fr R242 


AND in Caſe of failure, A delivering ſuch Inventories, they were to be 
guilty of Felony. 3 
IF any of their Inventories „ a to be evaſive or uncertain, or if Di- 
redtĩous be given for a farther Enquiry, by the Speaker of either Houſe of 
Parliament, by Order of the Houſe, or if Tnfor mation be made on Oath of 
any Concealment, the Barons of the Exchequer are to examine them upon In- 
IT eo RY © | terrogatories, 
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ter rogatories, to which if they refus'd to be Sworn, and anſwer fully, or if 
after ſuch Examination any Concealment is found, they are to be guilty of 
elony. — 1 5 


THE Barons are thereby empower'd to ſummon before them any Perſons, 
- known, ſuſpected, or fappoſed to conceal any of their Eſtates, and if ſuch Per- 

ſons refuſe to appear, or to be examined on Interrogatories ; the Barons may 
commit them to the Fleet, untill they ſubmit to be examined. 


All Perſons who had accepted any Truft 'iy any of them, or in whoſe Hands 
any of the Eftates or Effed were, or who were indebted to any of them, are 
required to give Notice to the Barons, on forfeiture of Treble the value of 
ſuch Eftates, Debts or Effects. | 5 3 
They vere diſabled from aliening or diſpoſing any of their Eſtates, real or 
fuck after a 5th"of January 1720. Except for their neceſſary Subſiſtance,, 
Payment of the juſt Debts'due before the 5th of January 1720. and of periſb- 
able: GO ry ND + 6 leet abba ee 1 96 


| They are forbid Tranſporting any of their Eſfates or Effect beyond. Sea, 
under the Penalty of Felony. | | n 


| By the Third Act. 0. 


All their Eſtates, real and perſonal, ' of what nature or kind ſoever, which 
they or any Perſon or Perſons in Truſt for them, or any of them, upon the fri 
of June 1720. or at any time afterwards was, or were ſeized of poſſeſs'd of, 
Intereſted in, or intitle to, in Law or Equity, in their or any of. their own 
Rights, or to any of their own Uſe, or Uſes, or in e any others, 
(Except the neceſſary wearing Apparel of themſelves, their Wives and Children; 
and except the Allowances therein made for their Subſiſtance, and except ſuch 
part: of thels per ſondl Eftates, as have been, or ſhall be diſpoſed for paying 
their juſt. Debts, contracted before the ſaid 5th of January 1720. and periſh+ 
able Goods diſpos'd'of, as therein is mentioned,) are veſted and ſettled in Nine 
7 the preſent Court of Directors of the South-Sea Company as Truſtees, to the 
Intent the ſame may be ſold and diſpos'd of, as therein mention'd, for the bt: 
neft of the South-Sea Company: @— | 


They were thereby required 2 the 20th of September 1721. to bring 
and deliver upon Oath to the ſat Truftees, at their publick Office or Place of 
Meeting; all ſuch Deeds, Evidences, Muninients, Books, Accounts, Papers 
and Writings, which they reſpectively bad, or ſhou'd have in their Cuſtody or 
Power, or which they reſpectively could come by, which do concern only their 
own Eſtates, real aud perſonal, or do concern the ſame jointly with any other 
Eſtate or Eſtates ; together with Schedules thereof, ſigned by them reſpetively, 
and in default thereof, were to be committed to the Common Goal, there to 
remain without Bail or Mainprize, till they had comply'd therewith. 


They are alſo required to releaſe or convey in due Form of Law to the 
Truſtees, all their Right, Title, Intereſt, Claim, or Demand of, in or to 
their reſpe&#ive Eſtates, real or perſonal, veſted in the ſaid Truftees. 


And they are _—_— ſabled, to bold or 2 Office, or Place of Pro- 
fit or Truft, Civil or Military, under His Majeſty, His Heirs or Succeſſors, or 
to fit or vote, in either Houſe of Parliament. e el 


As the foregoing Prmalties and Di ſabilities are of a ſevere and rigoros 
Nature; SO IT might have been very — That this Ac 
| N would 
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. 
would have been executed with all the Tenderneſs and Moderation imagi- 
nable. But when the Conduct of the Truſtees therein comes to be examined, 
it will be found, they have endeavour'd to extend the Hardſhips therein, 
not only beyond the Letter, but, as may be preſum'd, beyond the Inten- 
tion of the Law; which will be very apparent by the following Inſtances. 


THE Clauſe in the A, wherein the Directors were required to deliver 
all the Writings, Books and Papers to the Truſtees upon Oath, has been 


before mention d; which Oath the Truftees had no Authority to form. But 


they took that Authority upon themſelves, and endeavour'd to impoſe ſuch 
an Oath as they could not but be ſenſible, was impoſſible to be taken by 
any of the late Directors. The Form whereof was as followeth. 


counts, Papers and Writings mentioned in the Schedule bereunto annex d, and 
1 me fign'd, and which Jai Deeds, Evidences, Muniments, Books, Accounts, 


er any ways relate to any part of the Eſtate real or perſonal, which J or an 
er ſon or N in Truſt for me, was or were entitled unto, po — of, — 

utereſted in, either in L, of June, 1720. 

or. at any time ſince. 


Jn Buſineſs, For who 1s there in any Trade or Dealing, but i 1 512 — | 
ome | * 


Directors, Who, as appears by their Inventories, had many conſiderable 
Tranſactions within that Time, not to have unavoidably alienated or par- 
ted with many of their Bills, Notes, and other Papers: 80 that had they 


taken the Oath, their own Inventories might have been brought in Proof 


to falſiſie the ſame, 


| THEREFORE all the Directors refus'd taking that Oath ; © chat at lat, 
rhe Truſtees were pleaſed to condeſcend fo far, as to ſuffer the Directors to 


make ſome Exceptions to the General Words, ſuitable to their ſeveral 


* may Ws here obſerved, That 1 the utmaſt Retroſpect, of the 
Oath co by the Ad, was but to ſuch Writings, Books and Papers, as 


they reſpectively had in their Cuſtody or Power the 8th of December 1720. 


or at any time after, relating to the Eſtates vefted; yet the Oath the 
Truſtees impos'd, not only look'd back to the firſt of June 1920. (which is 
above Six Months farther back, than the Act could be conftru'd to extend) 
but alſo extended to all F7ritings whatſoever, concerning as well Eſtates 
veſted, as not veſted. 
| cond Inflance, of the Trnftees exdeavouring to excerd the Powers gi uen 
4 dba ging thoſe Perſons, who are Witneſſes to the ſigni 
of any Claims, to be preſent at the time of the delivering the Claim, an 
make an Oath e them, that they ſaw the Claim ſign'd, which 
RET mer cn de Lev rennrs, and what the Truſtees had no Power 


to 
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to adminiſter, and yet tune, many honeſt and innocent Creditors, and 
Claimants upon the late Directors Eftates, were put to great Charge, Trou- 


ble and Difficulty, in bringing up thoſe Witneſſes from the remoter Parts 
of the Kingdom. | h 


A third Inſtance is, Their 22 many and long Interrogatories, in 
order te the Examination of one of the late Court of Directors, and cau- 
ſing him to be ſummon'd before the Barons of the Exchequer, for that Pur- 

ez although his Inventory was not ſo much as pretended to be evaſive 
or uncertain; Nor was there any Order from the Speaker of either Honſe 
of Parliament, to cauſe ſuch Examination to be made, nor any Information 
upon Oath, of any Concealment made by him, which are the only Caſes 
in which the Act directs ſuch Examination. 


BUT the Barons were more cautious of exceeding the Powers given them 
by the 48, than the Truſtees ſeem to have been: And therefore; when 
the Barons were attended, they did not think proper to proceed in the Exa- 


mination, not having ſufficient Foundation Authority for it. 


Whereupon the Truſtees apply'd to the Houſe of Commons, and obtained 
an Order to the Speaker, to give Directions to the Barons, to examine the 
late Directors upon ſuch Interrogatories as they ſhould think fit. 


Surely, this Method of proceeding was very extraordinary; for Perſons 
to be examined upon Interrogatories, to condemn 2 in & Caſe where- 
in a ſmall, and even involuntary Failure, may be Felony, 


One would think in this Caſe, there was the leaſt Cauſe imaginable for - 
ſuch an Examination, not only from. the Encouragements given by the 
Ads to Informers, of — Concealments ; which was 2ors Cent. upon all 
that ſhould be diſcovered, and from the Penalties on ſuch Perſons; as con- 
cealed any of their Eſtates or Effects, which is Three times the value of the 
Eftates of Effects concealed. But alſo for that all their Inventories, which 
contain Particulars of all their Eſtates and Effects on, and of all their Tranſ- 
actions after, une 1. 1720. have been delivered, Printed and Publiſhed 
— — the whole Kingdom, above a Tear; and have been ſcann d and 
crutiniz d into, with all the Nicety and Exactneſs, which the H-Will 
of the Loſers, or the Hopes of Gain to Informers, could inſpire and 
prompt Men to. And yet there has not been one Inſtance of an Informa- 
tion of any Concealment, great or ſmall, againſt any one of them; fo 
that morally ſpeaking, one may almoſt venture to affirm, there hath not 
been, nor can be any Concealmient : and therefore, it ſeems more unrea- 
ſonable, to require this new, and hitherto unknown Examination to be put 
in Practice, nieerly upon Jealouſies and Surmiſes, without any apparent 
Foundation: Which cannot but be a Torture on the Mind of eve erſon 
examin'd, where his Life lies at Stake, and to which our Law hath hither- 
to been as much a Stranger, as to Racks for the Body. | | 


A fourth Inſtance, wherein theſe Truſtees have endeavour'd to extend 
their Power, beyond the Limits of the Law; was, their Preparing a Bill 
of Powers, whereby, under the Pretext of better executing the Ad, there 
is not a Perſon in the Kingdom, (His Majeſty only excepted) whom they 
could not have Examined, when, and as often, and upon fuch Interroga- 
tories as they thought fit; and for default of appearing, (tor which no 
Excuſe was to be admitted, not even Sicknefs it ſelf ) or in default of an- 
ſwering fully, (that is, to their Satisfaction, the Truſtees might caufe 
them to be committed to, and detained in Priſon during their Lives. 


BUT 
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BUT this Bill happened to get, Air, and ſome of the Heads thereof 
were publiſhed to the World, whereby it appear'd to be ſo flagrant an 
Attempt upon the Liberties of all His Majeſties Subjects, that it was 
forced to & drop'd, without being ever brought into the Houſe of 
Commons. 
4388 to what may be objected againſt the Truſtees accepting the Execu- 

tion of the A, becauſe they are ſuppos'd to be conſiderably intereſted in 
.the; South:Sea Stock; and therefore may ſeem. to be Judges and Parties: 
The A it ſelf has made them ſafe therein. We ſhall only ſay, That they 
muſt be left ro their own Conſciences, which alone can accuſe them. The 
weight of this part of the Truſt appears by the conſiderable Claims made 
ql Eſtates of the late Directors, which amount to above a Million. 
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SECTION VIII. 
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Some farther Remarks and 0b ervations on the forementioned Acts of 

Parliament; and on the 1 roceedings of the late Directors. 


* 
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Nita] 20d Ser LN WTRTIONKS yy is OOOETAL 11d 
HAT is related in the preceeding Sections, is a clear and diſtinck 
Account of known Matters of Fact; and being ſo lately tranſ- 
VF. acted and in fo publick a manner, Romy purpoſely repreſented 
= 177 901. with that Simplicity and Plai 8, which ſhould : As ac- 

- company real and ſubſtantial Truth, ! '- | eee td Dion 3:7 
„ AND tho many things might be offer'd to the Reader's Conſideration, 
; from the preceeding Narrative; yet we ſhall here note but a few Remarks, 

leaving the reſt to every ones own Sentiments and Reflections. 
!- BY, THIS TIME it evidently appears, that the dvonth. Sea Scheme was 
originally form'd and drawn 94 with a View and Intention to render it be- 


. 
- 


immenſe Eſtates to the Directors, as has been untruly —— report- 
itions to 


* o * 


\ fore quoted, out of His Majeſties moſt gracious Speech to both Houſes of 

Parliament, the IIth of June 1720. and the Speaker's Speech to His Maje- 

Ry the ſame Day, which was, when the Stock was at near 800 J. per Cent, 
nl . 1 : 6 $431k 8 : | £% 1481343 0 THE 
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IHE Senſe alſo of the Proprietors of the Company, was ſufficiently de- 
clared in their repeated Approbation of, and Thanks to the Court of Directors, 
for their Conduct in the Execution of the Ad, and in particular, in the be- 
fore quoted Reſolution of the 8th of September 1720. in the follywing 
Words, viz. 5 

Reſolved, Nemine Contrad icente, | 4 3 

* THAT this Court doth approve of, and thank the Sub and Deputy Go- 
© vernors and Directors for their prudent Conduct, in executing ſo great a 
part of the Act of Parliament, for enlarging the Capital Stock of the 
Company. 2 | | 

WHICH Reſolution was after all the Subfcriptions and Loans, and all 
other the Tranſactions of the Directors, for which they have been ſv much 
cenſur'd and calumniated, had been made and ended. | 


IF all theſe Circumſtances and Conſiderations put together, are not ſuf- 


ficient to juſtify the Proceedings of the late Directors, there can remain no 
Rule of Action in Companies and Communities. | 

IT is far from our Intention, to ſay any thing here that may have the 
leaſt Tendency to arraign the Juſtice of any Law in force: But it is pre- 
ſum'd upon à Review of the whole, there can be no Offence to obſerve, 


THAT tho! the Puniſhment of Treafon is forfeiture of Life and E- 


ſtate; yet all Perſons accusd of this Crime, are allow'd a Copy of 
the Indictment, and Council to plead for them, and are not ſubjected to 
any Penalty or Puniſhment till Conviction. NOR are they in order taſuch 
a Conviction, ſubjected to a ſtrict Examination on Oath before a Secret Com - 
mittee : NOR are they oblig'd to deliver Inventories of all their Eſtates and 
Tranfa&ions, and alſo all their Eſtates with their own Hands; and after 
that; to be fubje& to an Examination upon Interrogatories, for diſcoyering 
their Eſtates under Penalty of their Lives. NOR to convey and releaſe to 


the Crown all their Claim, Right and Title to their Eftates, as theſe 


unhappy Directors are oblig'd to convey all their Eftates; real and perſon 
with Kh own Hands to the Traftees, NOR are the 1ruſtees 32 
even convicted of the greateſt Crimes, bound to diſcloſe their Truſt under 
any, much leſs ſuch ſevere Penalties as three times the value of the Eſtate 
conceabd: So that unhappy Families do often find Means of Subſiſtance 
out of the forfeiting Perlons Eſtates, and ſometimes their Lives are ſpar 
even after Conviction, and they have often larger Proportions of their E- 
ſtates allow'd them for their Subſiſtance, than 1s allow'd to moſt of theſe 
Directors; and there are ſeveral late Inſtances of Perſons taken in actual 
Rebellion, and of others attainted of High- Treaſon, and fled beyond the 
Sea, whoſe Wives have been allow'd their Jointures, as if theit Husbands 
were dead, which is a greater Favour than has been allow'd to any of theſe 
Directors. | | 6 : Re OATS Ns 1 
Theſe are ſome of thoſe things, which muſt be thought Hardſhips, by 
any one who ſhou'd be fo unfortunate, as to be cumpebd to undergo them. 
But as they proceed from à Law made, they muſt be ſubmitted to, and can- 
not be impugn'd or argu'd againſt, but in a proper Place, and in a becoming 
manner. Since whatever the Legiſlative Power has once bound, cannot be 
again looſen'd, but by the Legiſlature, Which never denies a, due Redrefs to 
every Grievance, that Subjects can complain of. LN”: : 
Before we conclude, we ſhall crave leave to inſert the Proviſion our An- 
ceſtors made to ſecure every Mars Liberty and Property in this Realm, as 
it ſtands in the fo often quoted part of Magna Charta, obtaiirdat the Expence 
of ſo much Blood of our Anceftors, which fays ; That no Freeman ſhall. 
be taken oz Ampziſoned, c be difſeized of his Freehold oz Tiber- 
ties, o? free Cuſtoms; oz be Ontlawed oz Exited, oz any otherwiſe 
deftroped;; noz will not paſs upon. him, = condeitin him, but 
lawfui Judg:ivents of hrs Peers, oz by Lam of the Land. An 
the many ſubſequent Laws made in * thereof, ſome of ch 
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ſhall be mention d, as 5 Edw. 3. Chap. 9. whereby it is Enacted, That no 
Wan, from hencefozth ſhall ve attached by any Actuſat ion, no2 foze- 
judged of Life oz Libertp, noz his Lands, Tenements, Goods o2 Cat- 
ties wed againſt the Fozm of the great Charter, and Law of the 
Land. Likewiſe 28 Edw. 3. Cap. 3. That no Man, of what Eſtate oz 


Condition that he be, ſhall be put out of Land oz Tenement, noz taken 


no2 impziloned no2 diſinherited, no2 put ta ath, without being 


bzought in anſwer by due Pꝛocels of Law. Theſe are farther ſtrength- 


ned and enforced by the famous Petition of Right, 3 Car. I. Cap. 1. and the 
Bill of. Rights 1 Vill. & Mary, Seſſ. 2. Cap. 2. which ſays, That exceſſive 
Bail ought not to be required, no2 exceſſive Fines impoged, noz cruel _ 
and unufual Puniſhments inflicted, | 4 
THE HABEAS CORPUS ACT, was likewiſe obtain'd with great Dif- 
ficulty from the Crown, as a Guard to the Liberty of the Perſons of the 
Subject, and has never been ſuſpended but in Caſes of open Rebellion, or 
imminent Appearances of it; and that too, with great Difficulty and Op- 
poſition, But in the Caſe before us, may not perpetual Impriſonment 
and Death it ſelf, become the Puniſhment of bare Omi ſions: And yet the 
ſuffering Perſon be excluded of any Relief or Benefit by that Law? 
IT 1s WELL KNOWN, that the principal Difference between a Free 
and Arbitrary Government conſiſts in this. That by the former, the Peo- 
le are governed by known Laws, in the latter meerly by the Willand Plea- 
ure of the Prince, THE ADVANTAGE of the firſt is, That the Subjects 
know what is a Crime, and what Puniſhment they incur, if they are guil- 
ty of it, whereby they may avoid the one and the other, px. 
IHE MISERY of the ſecond is, That the Prince makes Crimes and 
Puniſhments, as his Paſſions or Luſts ex t him, whereby his Subjects 
have it not in their Power to eſcape either Guilt or Puniſhment. But this 
is far from being our Condition, or our Fear. | | oY | 
* Since with regard to our Civil and Mo”. 77% Liberties, the Conſtitution 
of our Government never ſtood upon ſo folid a Foundation, as they do at 
reſent under His Majeſty: by whoſe Acceſſion to the Throne of theſe 
ealins, our happy Conſtitution is ſecured to us; which, as on the one 
Hand, it gives the Prince all the Power neceſſary to the Support of His 
Honour and Dignity, and to the Maintenance of his Authority; ſo on the 
other, it gives The Nudject all the Freedom, which is any way conſiſtent 


with the Ends of Government. Thoſe amongſt us, who are not fully ſenſi- 


ble of their own Happineſs, if they would but take the Pains to inform 
themſelves, into what unhappy Circumſtances the Nations about us have 
been reduc'd, would ſoon put an higher and more juſt Value upon their 
own. Condition. | 2 
But to return to the Subject of the preſent Caſe, We muſt crave Leave 
to obſerve another Circumſtance of the Law, we have been s. 3 3 
and tho' much might be ſaid both from Hiſtory, and many Debates which 
have been publiſhed with regard to Retroſpe# Laws, or Laws made ex poſt 
facko. Yet we ſhall only, (with reſpe& to what may hereafter come to 
paſs) beg leave to quote part of a Speech made by King Fames I. to the 
Houſe of Lords, Ann. 1621. which he defir'd might be entred into the Re- 
cords of that Houſe, viz. © We doubt there will be many Matters before 


vou; ſome complain'd out of Paſſion, and ſome out of juſt Cauſe of 


© Grievance: weigh both, and be not carried away with the impertinent 
* Diſcourſes of them that name innocent Men, as well as guilty. But let 
© your Proceedings be according to Law, and remember, that Laws have 
© not their Eyes in their Necks, but in their Foreheads: For the moral 
* Reaſon for the Puniſhment of Vices in all Kingdoms and Commonwealths 
© js becauſe of the breach of Laws ſtanding in force; for none can be pu- 
© niſhed for breach of Laws by Fredeſtination. before they are made. 
OUR Laws have a FN to Alleviationand to Lenity, for when Words 
are capable of a different or doubtful Conſtruction, they are always to be 


conftru'd in the mildeſt Senſe. Nor 


\ 
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Nor do they puniſh Perſons for any Facts as Crimes, unleſs there were in 
the Perſon an evil Intention in the doing of it, as may be il luſtrated by the 
two following familiar Inſtances, viz. — | Set p 

IF a Man be ſhooting at a Bird or a Hare, and chance to kill a Mah paſſing 
by, againſt whom he had no premeditated Malice, this is but Chance.Medley. 

OR if two Perſons happen to quarrel and fight, and therein the one Kill the 
other, if there was no premeditated Malice, this amounts only to Manſlaughter, 
and not Murther. And indeed in moſt Caſes. it is the Intention and Deſign, 
that governs the Action, and makes it to be Criminal or not. TT 

AS to the Fines impos'd oper the late Directors, tho' by the Reports of the ® 
Secret Committee, and the ſeveral Reſolutions of the Houſe of Commons, the  » 

| Crimes alledg'd againft them appear to be equally charged on them all. Yet 
| have they not all an equal Allowance for their Subſiſtance, in proportion to their ' 
Eftates, as 5 pn by the following SCHEDULE of their” reſpectiye Eſtates, * 
as reported by the Committee to the Houſe of Commons, together with their ; 
reſpective Allowances for their Subſiſtance; and the Sums taken from them 


* 


reſpectively. * 85 1 
The neat Value of Their Al- The Fines or Sums | 
the Eftate of the lowances taken from each Di- 
Directors; by the for Sub- rector. 1 
Report of the ſaid fiſtences 3 
Committee. 1 unn 
e I E TA wenne 
Sir John Fellows, 243,096 : 00 : 06 10,0 233,096: o: 06 
Mr. Joye, 43860, 10: o: oo J, 00 35,05 02: o 
Mr. Aſtell, 14 27,7590: Ig : 08% 10,000 17,750 : 19 : 08 
Sir Lambert Blackwell, $3,529 : 17 : 11 15,000 68,529: 17 1.11 
Si 7 Blunt, 183,349 t 10: 083 5,000 178,349 : 1o : 084 
Sir Robert Chaplin, 45,875 : 14: 0% 10, 00 33,875: 14 05 
Mr. Cheſter 140,372 : 15 : 06 10,000 130, 372: 15 : 06 
Sir William Chapman, 29,16t : 06: 08% 10,000 ' 29,161 : 06: 08 
M. Child, = 52,437: 19: 01 10, 00 42,437: 19% 01 
Mr. Delaporte 17,151: 04 : 066 10, ooo 7,151 : 04 : 06 
Mr. Edmondfon 5,365: 09 2 00 3,000 2,365 : 00 : 00 
My. Eyles 34,329 116: 7 20,000 14, 329: 16 : 07 
Mr. Gore 38,936: 15: 55 20,000 18,936 : 15: og 
Mr. Gibbon 106,543 : 05 : 06 10,000 96,543 : 05: 05 
Sir William Hammond 22,707 : o4 : 2 10,000 12,707 : o: of 
Mr. Hawes , 40,031 : 00 : 02% $5,000 25,031 ; o: 02 
Mr Houlditch 39,527 : 10: 04 $5,000 34,527 : 10: og 
M. Horſey 19,962: O: 03Z 10,000 9,962 : 05 3; 03 
Sir Jacob Jacobſon = 11,481 ; : 00 11,000 481 : 04 : 00 
Sir Theodore Janſſen 243, 244: 03 : 11 $0,000 193,244 : 03 : 04 
Mr. Ingram 16,795 : 00 : Co 12,000 4,795 : O0: 00 
Sir John Lambert 72,508 : ol : oF $5,000 67,508 : ol : os 
Sir Harcourt Maſters 11,814: 12: 03% 5,000 6,814 : 12: 03 
Mr. Morley 1,869 : 10: 03 1,800 69 : 10: 3 
Mr. Page 34,817 : 12: 034 Jo,000 24,817 : 12: 34 
Mr. Raymond 64,373: 06 : 3 30,000 34,373: 06 : 03 
Mr. Read 117,297 : 16: 00 10,000 107,297 : 16 : 00 
Mr. Reynolds 18,368 : 12: 02+ 14,000 4,368: 12: 2+ 
Mr. Sau bridge 77,254: ol : 8 5,000 72,254 : 01: 8 
Mr. Tillard 19,175: 14: 04 15,000 4,175 * 14: | 
Mr. Turner 881 : 17 : 06 800 81:17: 
Mr. Surman 112,321: 10: 00 5.000 107,321 ; 10 ; ad 


* Mr. Grigsby 31,687 : 6: 00 2,000 29,687 ; 06 3 0⁰ 


* 
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IT CANNOT NOW BE DOUBTED, but every impartial Reader, 
Who judges without Prepoſſeſſion or Prejudice, is fully convinced by the 
faithful Account herein given, of the firſt Formation of the late Scheme of 
the Sonth- Sea Company, and of the Views upon which it was founded, and 

ok the ſeveral Steps taken by the late Directors in the Execution of the Ac 
of Parliament, (which had greatly alter'd the Original Shes) together 
with the Motives which induc'd the Directors to the exc: ing it in the 


1 


manner they did; that there was no evil Deſign in the firſt preparing this 


Scheme, nor in the ſeveral Proceedings of the Directors: and that tho they 
may have committed ſome Errors, which is common to human Frailty, 
Vet ſurely none will ſay that they have been guilty of ſo black Crimes, 
as by the popular Cry they were accus'd of, And conſequently have not 
deſerved the Hardſhips they have been ſubjected to. | | 
IO CONCLUDE, Let us reaſon as become briſtians and Engliſhmen : 
OUR CONSTITUTION is a l gal Monarchy, in which the Dignity of the 


Prince, and the Security of the Subject is conſulted. OUR LAWS 


are contriv'd and made y a ſele& number of the moſt honourable al} 
* wiſe Perſons, w...ſe Approbation and Concurrence muſt be had, before“ 
they are tender'd to the Royal Aſſent : They are then ſolemnly 
Fs n to the whole Realm, and Obedience required to them. 
Is for the Wiſdom and Prudence, the Juſtice and Mercy of theſe Laws, 
how well they guard the Honour, and ſupport the Dignity of the 
Crown; maintain the Peace, and defend the Properties of the People: 
how wiſely they are deſign'd to reſtrain all Diſorders, and cure all Di- 
* ſtempers in the State; to obviate all poſſible Miſchiefs, and to prevent or 
© puniſh every kind and degree of Wickedneſs: How much Encourage- 
© ment they afford to thoſe who are diligent and induftrious, quiet and | 


*, Peaceable in the Land, and how admirably fitted, to promote univeriat - - 


- © Peace. and Happineſs, is ſufficiently known and underftood : So that we 


© ſhall: only farther obſerve, That our Government is mild and indulgent, rt 


* that the old Roman Privilege inſiſted. on by St. Paul, may alſo be chal- 
- © lenged by every one of us, viz. That it is not lawful to puniſh a Subject 
+ of Great Britain uncondemn'd, nor to condemn him untried. 


